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Long-Term  Forecasts  No  Good, 
Soothsayers  Are  All  Agreed 

Six  Months  is  the  Most  to  Which  Any  Expert 
‘  Wants  to  Con^mit  Himself  on  1951  —  Dire  Poli¬ 
tical  Possibilities  Must  Be  Taken  Into  Account- 
Greater  Integration  with  United  States  Almost 
^  a  Must  Next  Year 

Ottawa.  —  Obaervera  are  pretty  fluencea  which  Ruaaia  can  exert 
well  agreed  that  the  coming  year  over  politics  in  the  European  de¬ 
will  aee  a.  further  increaae  in  na-  mocracies.  They  are  not  impressed 
tlonal  production  but  that  each  and  by  words  the  meaning  of  which 
every  gain  will  have  the  effect  of  is  not  always  dear,  nor  by  speeches 
deepening  the  difficulties  of  the  and  agreements  which  have  lost 
money  market.  somewhat  of  their  value  in  recent 

As  forecasts  are  made  however,  years, 
first  by  this  expert  then  by  the  The  second  possibility,  which  is 
next,  the  startling  fact  emerges  «till  the  one  favored  officially,  in 
that  the  "future”  becomes  a  short-  as  it  is  a  matter  of  acknowl- 

er  and  shorter  period.  In  other  edged  government  policy  every- 
words,  it  is  today  only  relatively  where  In  the  West,  is  based  on  the 
easy  to  guess  at  the  main  trends  hope  that  there  will  be  time  in 
over  three  months  or  six  months,  Europe  to  create  a  strong  armed 
where  formerly  one  might  have  power,  that  there  is  time  to  iron 
dared  to  guess  at  a  main  trend  of  that  political  difficulties  in  the 
one  year  or  eighteen  months,  way  that  there  is  wilUngness  once 

mu  .  more  to  think  in  terms  of  inter- 

The  uncontrollable  factors,  the 

_  ....  _ national  collective  security  in  spite 

political  uncertainties,  are  becom-  j  v.  j  u,  .  lu. 

:  .  _ _  „„  of  the  undoubted  black  eye  this 

ing  too  numerous  these  days,  ac-  svstem  has  received 

cording  to  one  professional  for-  security  system  has  received, 
j  It  IS  also  based  on  the  assump- 

I  ward-estimator,  to  permit  more  ^ 

.u  u  u  _  j  tion  that  the  Western  powers  are 

,  than  haphazard  stabs  in  the  dark.  finance  a  laree  nart  of 

‘This  is  the  concensus  of  opinion  to  iiri^ce  a  large  part  or 
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.  values  and  investment  yields;  or 
)  about  commodity  price  trends.  This 
/  is  also  the  concensus  of  opinion 


u  .u  their  own  defence  and  that  the 

whether  one  inquires  about  likely  . 

j  4.  j  United  States  and  Canada  will  be 

,  production  trends;  about  monetary  j  4,  j.u  .  j, 

,  ready,  inflation  not  withstanding, 

.  values  and  investment  yields;  or  ,4^'  ..  4,.- 

)  about  commodity  price  trends.  This  ^  fo, 

/  la  also  the  concensus  of  opinion  .  +  4  4  4v,  4  44 

'  when  one  steps  over  into  the  polit-  4I  ®  indicate  that  it  sluice  Section  of  the  new  Shs 

'  leal  field  and  hopes  to  get  an  ink-  be  toe  cmc,  there  will  be  this  week  toe  first  65,000  HP 

ling  of  what  stelesmen  are  think-  »  gradual  tightentag  of  Canadian  output. 

.  .  ®  ..  .  ...  ...u-4  41 _  defence  efforts.  But  these  must 

'ing;  or  at  least  of  what  they  «„t  be  preceded  by  a  slmplifica-  - 

.  tion  and  imification  of  armament  •  ■■ 

It  appears  that  they  are  toinlung  poudes.  In  other  words.  Can-  tsFIMAI* 

a  lot  and  know  relatively  little,  adjang  ^jU  not  ]]e  asked  to  turn  lIClIllw  ICllllIVi 

Every  plan  and  suggestion  Is  now  out  one  kind  of  product  for  North  ^  „ 

surrounded  by  a  number  of  ‘pro-  America  and  another  kind  for  the 

videds”  and  almost  every  “prowd-  various  standards  adhered  to  in  nODcS  TO  Wwlll 
'ed”  has  to  do  with  somebody  far  Europe  and  Britain.  ■ 

*way.  Although  we  have  a  large  pro- 

Defence Froduotion  ductive  plant,  it  is  not  large  |j0¥¥|0 

One  of  toe  more  important  enough  and  versatile  enough  to 
aspects  of  next  year’s  business  and  serve  both  purposes  to  the  fullest.  r  c  J  J 

economic  trends  is  that  of  defence  A  Job  for  Each  Country  QuarteP  OT  Soedecl 

production.  It  la  being  pointed  out  A  combination  of  toe  two  pos-  Acreage  Treated  for 

that  there  are  at  least  three  dlf-  sibilities  would,  of  course,  be  a  ^  J  P'  *  I  *  I 

ferent  possibilities  which  must  de-  merging  of  toe  two  roles.  The  VVeeO  V-^OnTrOIS  m  I  YOU, 

termine  toe  flow  of  productive  ef-  Canadian  economy  would  be  In-  Resume  Fight  in  Spring 

'fort  into  defence  preparation,  tegrated  with  that  of  toe  United  - 

, These  three  possibilities  are  as  fol-  States,  but  each  of  toe  two  parts  (Special  to  The  Financial  Times) 
lows:  would  )>e  given  that  job  to  which  Winnipeg  —  Revealing  a  specta- 

Canadian  prodaetlmi  will  be  In-  it  is  most  suited.  In  soi.io  respecUt  cular  change  in  toe  technique  of 
tegrated  primarily  with  that  of  toe  Canadian  industry  would  look  after  prairie  agriculture,  one-quarter  of 
United  States,  foij  continmital  de-  supplying  Europe,  while  toe  Unit-  the  cultivated  acreage  in  western 
fence.  ed  States  would  make  good  defi-  Canada  was  treated  with  weed 

Canadian  production  will  be  ex-  ciendes  In  Canada.  In  other  re-  control  chemicals  during  the  past 
tended  to  permit  a  regular  and  (Continued  on  Pag©  2)  year,  farmer  gatherings  are  now 


^ussy*  Moran  Better  Copy  Than 
Attlee;  Conference  a  Love  Fest 

Indications  Point  to  Ottawa  and  Provinces  Finally 
Reaching  an  Agreement  Is  Diiplessis  Preparing 
To  Blake  a  Compromise  Settlement  ? 

By  TEMPUS 


Sluice  Section  of  the  new  Shawinigan  Power  development  at  Trenche,  St.  Maurice  River,  where 
this  week  toe  first  65,000  HP  of  an  additional  325,000  HP  was  added  to  the  company’s  power 
output. 

Prairie  Farmer  it’s  in  Pulp  and  Paper 
Hopes  to  Win  The  News  Companies  Cut 


Weeds  Battle 


Quarter  of  Seeded 
Acreage  Treated  for 
Weed  Controls  in  1950; 
Resume  Fight  in  Spring 


tended  to  permit  a  regular  and 
substantial  flow  of  arms  and  other 
supports  to  Western  European 
allies. 

Canadian  production  will  not 
reach  toe  expected  high  levels  be¬ 
cause  international  “pacification” 
(not  appeasement)  will  make  all- 
out  defence  efforts  unnecessary. 

While  reviewers  look  at  all  three 
possibilities,  they  give  little  seri¬ 
ous  attention  to  toe  third.  It  is 


iendes  In  Canada.  In  other  re-  control  chemicals  during  the  past 
(Continued  on  Pag©  2)  year,  farmer  gatherings  are  now 

■ _  being  told.  What  lies  ahead  is  a 

^  V  •¥  protracted  struggle,  but  it  looks 

TAYtHO,  Uke  the  prairie  farmers  are  going 
m  •«»'  weed  battle,  their  No.  1 

Operations  At  The  fourth  annual  weed  control 

mmm  m  conference,  recently  held  in  Re- 

PfkYf  IMmf*  pAglf  gina,  is  to  be  followed  by  provin- 
WW9H  a  cun  gjgj  conference  and  later  by  dis- 

-  trict  gatherings  all  over  the  West. 

“The  Canadian  cotton  industry  With  23  large  chemical  companies 


mentioned  only  because  as  one  oh-  is  busier  at  present  than  at  any  now  co-operating,  the  farmers  will 
server  states,  everything  Is  pos-  time  since  World  War  II  and  it  is  have  many  allies  when  the  great 
>  Bible,  nothing  is  Impossible,  fairly  obvious  that  our  mills  are  offensive  is  resumed  next  spring. 

On  toe  first  two,  opinions  are  again  called  upon  to  increase  out-  Although  13,566,000  acres  were 
by  no  means  clear  as  to  which  will  put  in  a  time  of  emergency.  The  treated  with  weed-killing  prepara- 
,  be  toe  more  likely.  A  combination  industry  is  better  prepared  than  tions  this  year,  western  farmers 
’  of  the  two  is  what  is  currently  ex-  in  1939,”  J.  I.  Roy,  vice-president  jogt  nearly  as  much  from  weeds 
'  pected  as  the  most  obvious  devel-  of  the  Cotton  Institute  of  Canada,  as  they  made  on  their  bountiful 
I  opment.  Here  are  toe  views,  on  stated  at  annual  meeting  of  that  oats  crops.  The  toll  was  almost 
j  the  first  and  second  possibilities,  body  in  Montreal  this  week.  double  the  value  of  all  the  barley 


*  and  on  a  combination  of  both.  Wages  and  prices  in  the  indus-  grown  in  the  Western  provinces. 

Tight  Integration  of  N.  Ameri^  S  Totaled  $200  Million 

‘  The  tight  integration  of  North  employment  of  24,000  men  and  ..  4  4v  4  4- 

I  American  production  during  1951,  women  showed  an  increase  of  2.- 

tn  thp  exclusion  of  almost  everv-  during  the  past  14  months,  at  the  Regina  gathering  the  total 
to  the  exclusion  01  aimosc  ev^y  s  ^  ^  invaders  was  just 

'  thing  else.  Is  based  on  the  assump-  me  levei  01  wages  is  aoouc  iio  /« 
tion  that  the  world  will  be  a  lot  above  1939.  The  price  of  raw  under  $200,000,000. 
worse  before  it  eets  better.  It  is  cotton  reached  on  November  20  Yet  only  five  years  ago  the 

■  based  on  the  notion  that  Attlee  a  peak  of  44  cents,  “the  highest  great  new  weed  killer,  2,4-D,  was 
was  not  so  much  talking  for  P^ice  in  the  80  year  history  of  the  used  on  less  than  100  acres  in 

■  Ttritain  as  for  his  oolitical  life _  New  York  Cotton  Exchange”,  and  western  Canada  and  then  at  a  cost 

■  Britain  as  for  his  political  1  f e  costinr  today  four  times  more  of  52.00  an  acre.  Since  that  time, 

.Which  ot  course  »  m  the  hou*  ol  MW 

■fo’trlK  tt.  wr"'  IncreL,  to  ^“rlee.  S  vested  433,000,000  to  weed  contol 

.  Tf  i,e  shonm  he  refused  the  fin-  ^otton  goods  during  1950  and  fur-  chemicals  and  the  necessary  equip- 


try  are  at  an  all-time  high  and 


Loss  Totaled  $200  Million 
According  to  the  computations 
at  the  Regina  gathering  the  total 


a  small  group  of  Labour  members,  man  in  iwso.  i  nis  nas  lea 
'  to  the  left  of  the  left.  increases  in  the  prices 

.  If  he  should  be  refused  the  fin-  cotton  goods  during  1950  and  fi 
.ancial  backing  required  to  rearm  thf  increases  may  yet  occur. 

;  Britain,  and  if  the  weakness  of  the  „  of  cotton  goods  ir 


chemicals  and  the  necessary  equip¬ 
ment.  As  a  result  they  are  $133,- 


chemical  control  is  no  substitute 
for  good  cultural  practices.  Chem- 


Company  Earnings 


Domestic  production  at  300  million  icals  alone,  it  is  pointed  out,  will 
yards  is  45  million  above  1949  and  never  produce  good  summerfallow. 
the  highest  annual  total  since  the  ^n  the  West  the  weed  problem 

varies  largely  with  the  acreage 
U.S.  Imports  High  under  cultivation.  Thus  Manitoba 

Eighty  percent  of  imports  came  with  less  than  a  quarter  of  Saskat- 


Nearly  20  P.C.  of  Income 
According  to  the  statement  of 


.anciai  oacamg  requ.r«u  to  xca4  4.4  OOO.OOO  richer  today. 

;  Britain,  and  if  the  weakness  of  the  ^  j  down  at  175  In  the  current  campaign  how- 

other  Western  European  countries  ^anaaa  m  a»ou  are  aown  a,c  i  o  western  agricultural  author- 

.  u  -4  44,04  4v.ew  million  yards  from  216  million  in  ever,  western  agricultural  auwior 

/  should  make  It  j^vious  that  they  Exports  which  never  have  ‘ties  continually  emphasize  that 

can  not  be  forged  ^  been  notable  are  down  from  3.5  chemical  control  is  no  substitute 

,  defence  system,  it  is  doubtful  If  ^  ^  ^  yards,  for  good  cultural  practices.  Chem- 

|main  effort,  to  protect  and  arm  domestic  production  at  300  million  icals  alone,  it  is  pointed  out.  will 
I  the  West,  will  be  for  long  conti-  never  produce  good  summerfallow. 

,  nued  Greater  emphasis  will  then  In  the  West  the  weed  problem 

)  be  placed  on  North  American  de-  varies  largely  with  the  acreage 

)  fence.  The  total  integration  of  the  ■  .j.  ^  Imports  High  under  cultivation.  Thus  Msuiitoba 

I  Canadian  and  United  States  de-  g;  ^ty  p'ercent  of  imports  came  with  less  than  a  quarter  of  Saskat- 
fence  economy  would  then  almost  chewan’s  cropped  area  has  nothing 

i  become  a  certainty  and  1951  vdll  the  past  fifteen  years  the  volume  "ear  the  problem  of  its  sister 
I  be  the  year  when  it  will  have  to  be  Increased  8  times  province, 

decided.  while  domestic  production  in-  Nearly  20  P.C.  of  Income 

Those  who  0  is  view  are  e  g^jy  times.  There  is  According  to  the  statement  of 

pessimists  of  course,  ey  are  more  ggj^g  concern  in  the  industry  as  G.  R.  Fraser  of  toe  Saskatchewan 
impressed  by  the  obvious  re  uc  -  whether  Canada  can  rely  on  department  of  agriculture  the  an- 

ance  of  Europeans  to  get  mvo  ve  pame  amounts  of  cotton  goods  nual  losses  of  the  average  farmer 

and  by  the  strong,  it  h  dden,  m-  u.s.  sources  in  the  event  of  in  that  province  due  to  weeds  runs 

- - — -  full  war,  particularly  in  regard  to  to  between  18  and  20  per  cent  of 

/jlilinjlfll/  FnmiHtia  spinning  and  weaving  goods  his  income.  It  amounts  to  more 

KOmpany  curnings  in  which  domestic  production  has  than  his  losses  from  all  field  crop 

19,')0-51  i9.".o-5i  Earn,  been  particularly  hampered  by  low  diseases  combined,  including  rust 

Net  Net  Per  tariffs.  and  also  including  all  such  adver- 

^noo''  odo”'  **  Cotton  goods  imports  from  the  sities  as  grasshoppers,  hail,  floods 

Omit.  Omit.  U.K.  averaging  less  than  25  mil-  and  cattle  diseases. 

I  Prer.  reported  .  100,258  89.^87  f..  1*°*^  yards  per  annum  are  still  In  Saskatchewan  451,000  pounds 

'Murphy  Paints  271  i:i9  2.6,5  well  below  prewar  levels  —  they  of  the  popular  weed  poison,  Atla- 

'AlRonia  steel  ....  3,.577  4,036  2.17  had  once  totalled  75  million.  The  cide,  were  used  this  year,  and 

?:anadian  fiar  783  1,396  1.05  higher  prices  British  producers  next  year  it  is  expected  that  at 

imp’l  Varnish  ..  123  12.5  1.99  'can  get  in  Sterling  area  markets  least  500,000  pounds  will  be  re- 

Vre"iera?'l>pt'.'*'** . . .  '  .36.3  ''iHi  0^5  make  it  unilkely  that  Canada  quired.  Some  28  per  cent  more  was 

f'.Dasf  Breweries  .  687  660  0.39  would  be  swamped  in  the  near  sprayed  or  dusted  than  in  toe  pre- 

LauraSeeord  '  .362  Ifo  ].’26  future  With  British  products.  But  vious  year.  In  addition  Saskatche- 

—  _ —  -  the  long-term  outlook  is  not  so  wan  spent  $3,500  on  grass  seeds, 

PC.  Chum  ....  ^’^+10.06%  (Continued  on  Png©  2)  (Continued  on  Pago  2)  I 


1950-51  19.50-51  Earn. 

Net 

Net 

Per 

Earn. 

Earn.  Share 

000 

000 

Omit. 

Omit. 

J 

.8 

$ 

|Prev.  reported  . 

100,258 

89,587 

!  Murphy  Paints  .. 

271 

1.59 

2.65 

'Algonia  Steel  .. , . 

3,577 

4,036 

2.17 

Island  T.  &  B.  . . 

6t 

71 

Canadian  Car 

783 

1,396 

1.05 

Imp’l  Varnish  .. 

123 

125 

1.99 

Dominion  Glass 

1,655 

1,497 

6.93 

fieneral  Pet.  . . . 

.163 

461 

0. 45 

Coast  Breweries 

687 

660 

6..19 

Argus  Corp . 

1,245 

!»8.5 

1.20 

I.aura  Secord 

.162 

.150 

1.26 

109,391 

39,327 

P.C.  Changa  .... 

-flO.06% 

Highlights  of  Develop¬ 
ments  of  Interest  to 
Finance  and  Business 

Consolidated  Mining  and 
Smelting  Co.  of  Canada  Ltd.  is 
embarking  on  a  construction 
program  involving  expenditures 
of  $15  million,  R.  E.  Stavert, 
company  prenMIfit,''  ahnouilh’es. 
A  new  zinc  refinery  at  Trail,  to 
cost  $3.2  million,  and  a  new 
fertilizer  plant  at  Kimberley,  to 
cost  $9  million,  are  principal 
features  of  program. 

41  «  41 

D.  W.  Ambridge,  president  of 
Abitibi  Power  &  Paper  Co.,  is 
quoted  to  the  effect  that  price 
of  newsprint  is  not  high  enough. 
There  is  no  chance  of  establish¬ 
ment  of  new  mills  at  existing 
price,  he  indicates;  hence  it  is 
not  in  the  best  interests  of  pub¬ 
lishers  themselves. 

sf-  *  * 

Coincidental  announcement 
was  made  this  week  by  Inter¬ 
national  Nickel  of  increases  in 
wage  scale  of  company’s  work¬ 
ers  and  in  selling  price  of  nickel. 
Boost  of  2  Yi  cents  in  nickel  price 
brings  U.S.  price  of  metal  to 
50  cents,  including  1<4  cent 
U.S.  import  dut}'. 

Hailed  by  Trade  Minister 
Howe  as  a  “tangible  expression 
of  desire  to  boost  dollar  buying” 
is  finnounced  agreement  by  U.K. 
government  to  ease  dollar  trade 
restrictions  to  a  point  where  im¬ 
port  quotas  under  the  “token 
shipment”  program  will  be 
doubled  next  year. 

41  «  4: 

From  annual  meeting  of  the 
Life  Insurance  Association  of 
America  this  week  came  word 
that  the  life  insurance  business 
there  is  evolving  a  program  for 
the  safeguarding  of  the  finan¬ 
cial  structure  of  the  companies 
in  the  event  of  atomic  bombing 
anywhere  in  the  U.S. 

44  ¥  « 

Greater  problems  than  ever 
for  Canadian  manufacturers 
during  1951  are  seen  by  Toronto 
Purchasing  Agents’  Association. 
Faced  with  more  orders  than 
they  can  fill,  and  with  not 
enough  materials,  they  are  ex¬ 
tending  deliveries  until  it  is  al¬ 
most  impossible  to  predict  when 
goods  will  be  shipped. 

«  «  « 

Threat  of  a  serious  shortage 
of  skilled  workmen  in  Canada  is 
seen  by  Canadian  Industrial  Pre¬ 
paredness  Assoc’n  which  sug¬ 
gests  a  concerted  effort  by 
government  and  industry  to  in¬ 
crease,  by  proper  training,  toe 
mechanical  skill  of  a  large  group 
of  the  existing  labour  force. 

41  ¥  « 

A  suggestion  that  business 
men  should  prepare  for  about 
10  years  of  defence  economy  was 
made  during  past  week  by  Dr. 
Malcolm  P.  McNair  of  Harvard 
Graduate  School  of  Business  in 
a  press  conference  in  New  York. 


Prior  Charges 

Through  Redempfion, 
Conversion  and  Pur¬ 
chase  on  Market,  Senior 
Equities  Being  Eliminated 


Within  toe  space  of  2  or  3  weeks  said  Claxton.  Then  Claxton  pro- 
Donnacohna  Paper  and  Mersey,  duced  another  book  called: 
Paper  have  announced  redemption  “Double  Acrostics.” 
of  the  total  outstanding  preferred  l  asked  Mr.  Attlee  if  he  were 
stock  while  Fraser  Companies  an-  a  cross-word  puzzle  addict,  and 
nounces  a  partial  redemption;  St.  he  said,  rather  absently:  “That’s 
Lawrence,  the  further  conversion  rather  beyond  me.” 


Ottawa.  —  With  a  book  of 
cross  word  puzzles  in  one  hand, 
and  a  book  on  radar  in  the  other, 
Right  Hon.  Clement  Attlee, 
Prime  Minister  of  Great  Britain, 
left  here  last  Monday  after  what 
he  described  as  "helpful”  talks. 

In  toe  case  of  Attlee,  I  felt  I 
was  toe  alpha  and  the  omega. 
I  was  there  at  the  beignning,  and 
again  at  toe  end,  but  not  in  be¬ 
tween. 

On  Saturday,  at  the  airport.  I 
asked  Attlee,  “Is  it  peace  or 
war?”  “I  am  not  going  to 
answer  questions,  now”  he  said. 
He  might  also  have  added,  “or 
ever.”  Because  he  never  did 
answer  the  questions  he  was  ex¬ 
pected  to  answer. 

Like  Hon.  John  McNair,  Pre¬ 
mier  of  New  Brunswick,  he 
saves  all  his  copy  for  the  boys 
back  home.  Premier  McNair,  a 
speechless  sphinx,  saves  what 
little  he  cares  to  tell  for  the 
Fredericton  Gleaner.  Or  so  he 
says.  John  McNair  never  was 
a  gabby  individual  anyway. 
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Later,  we  asked  Attlee  if  he 
had  anything  more  to  say,  and 
he  remarked:  “Nice  trip.”  Then 
remembering  his  manners,  he 
added:  “It  is  good  to  be  in  Can¬ 
ada  again.” 

I  went  down  to  the  airport  on 
Monday  afternoon,  about  50 
hours  after  he  arrived.  I  asked 
him  how  things  had  gone.  “I 
enjoyed  myself”  he  said. 

Was  your  visit  helpful,”  I  ask¬ 
ed  again.  "Very  helpful”,  he 
continued.  Prime  Minister  St. 
Laurent  then  followed  up  gal¬ 
lantly:  “If  I  may  say  so,  the 
visit  was  very  helpful  to  us  too.” 

Hon.  Brooke  Clsucton,  Minister 
of  National  Defence,  then  pre¬ 
sented  Mr.  Attlee  with  a  book  by 
Wilfrid  Eggleston,  now  a  Carle- 
ton  College  pundit,  but  one-time 
Press  Gallery  president,  called 
“Science  At  War.” 

“It  is  about  radar  and  so  on”, 
said  Claxton.  Then  Claxton  pro¬ 
duced  another  book  called: 
“Double  Acrostics.” 

I  asked  Mr.  Attlee  if  he  were 
a  cross-word  puzzle  addict,  and 


then  he  took  off  his  hat  and 
waved. 

The  plane,  to  everybody’s  sur¬ 
prise,  backed  up.  Most  people, 
including  the  writer,  did  not 
know  they  had  reversible  wheels 
on  planes.  Several  faces  almost 
fell  off  the  heads  of  the  onlook¬ 
ers,  so  great  was  the  astonish¬ 
ment. 

"Clement  ‘Corrigan’  Attlee 
takes  off”  cracked  one  British 
newspaperman.  He  recalled 
"Wrong-Way”  Corrigan,  who 
flew  the  wrong  way  from  New 
York  to  California,  and  reversed 
himself  to  the  British  Isles. 

¥  «  44 

It  was  interesting  seeing 
Clement  Attlee.  But  confident¬ 
ially,  he  wasn’t  half  as  interest¬ 
ing  as  Gorgeous  Gussie,  whom  I 
intendewed  a  day  or  so  earlier. 
A  lady  who,  by  advertising  the 
lace  on  her  panties,  has  suddenly 
caught  the  headlines,  Gussie  was 
definitely  easier  to  interview. 

Nearest  to  a  political  incident 
I  can  make  out  of  Miss  Moran 
is  this.  I  asked  her:  "Why  did 
you  wear  those  black  pants  in 
Egypt?”  “Why,”  she  replied, 
"I  was  saving  my  white  ones 
for  the  finals.” 

Miss  Moran  did  not  stipulate 
what  finals,  or  where,  or  who, 
or  what.  Just:  "the  finals.” 

"It  was  just  a  laundry  prob¬ 
lem”  she  said.  “I  could  not  get 
the  laundry  done  in  time.  I  had 
worn  black  pants  in  India.  I  did 
not  know  Egypt  was  more  ad¬ 
vanced  politically,  and  would 
resent  my  black  pants. 

"But,  my  God,  first  thing  I 
knew,  I  had  created  an  inter¬ 
national  incident.” 

Miss  Moran  said  that  even  her 
white  pants  did  not  save  her. 
Next  daj%  she  wore  them.  At  the 
end  of  the  game,  etiquette  de¬ 
manded  she  go  immediately  to 
the  royal  box.  But,  as  Gussie 
explained  to  The  Financial 
Times,  she  had  got  a  touch  of 
stomach  trouble. 

"I  ran  to  the  ladies  room  as 
fast  as  I  could,  and  this  was 
taken  a.s  an  insult  to  Egyptian 
royalty”,  she  said. 

And  so  I  have  brought  you 
Gussie  Moran.  Remember,  only 
The  Financial  Times  gives  you 
exclusive  items  like  these. 
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The  provincial-federal  confer¬ 
ence  seems  a  long  way  behind  us 
now,  but  it  was  only  several 
days  ago.  I  never  saw  one  dis¬ 
solve  in  so  much  .sweetness  and 
love. 

Prime  Minister  St.  Laurent 
was  giving  out  a  press  release  in 
one  corner  of  the  drawing  room, 
while  the  press  hung  around 
him.  About  five  feet  away. 
Premier  Leslie  Frost  of  Ontario 
was  doing  likewise.  Neither  wa-s 
(Continued  on  Page  2) 


of  preferred  into  common  stock;  I  fancy  that  he  did  not  hear  The  Financial  Times  gives  you 
and  other  companies,  notably  Ablt-  |  me,  because  later,  Mr.  Claxton  exclusive  items  like  these, 

ibi,  the  accelerated  purchase  in  said:  "He’s  a  real  cross-word  44  ^(4  44 

open  market  of  their  outstanding  addict.”  The  provincial-federal  confer- 

preferred  issues.  Premier  St.  Laurent  then  said:  ence  seems  a  long  way  behind  us 

The  discharging  by  pulp  and  “I  shall  look  forward  to  seeing  now,  but  it  was  only  several 

paper  companies  of  their  funded  you  in  London,”  and  mentioned  days  ago.  I  never  saw  one  dis- 

debt  and  of  senior  equities  out-  some  near  future  date.  solve  in  so  much  .sweetness  and 

standing  has  already,  in  the  past  Mr.  Attlee  said  he  would  be  love. 

year,  been  a  decisive  factor  in  add-  glad  to  see  him.  Prime  Minister  St.  Laurent 

ing  to  the  equity  value  of  the  com-  "Would  you  mind  posing  at  was  giving  out  a  press  release  in 
mon  stocks  and  it  has  been  mainly  the  top  of  the  steps?”  Attlee  was  one  corner  of  the  drawing  room, 

responsible  for  the  startling  55%  asked  as  he  started  for  the  while  the  press  hung  around 

increase  in  the  value  of  pulp  and  plane.  him.  About  five  feet  away, 

paper  listings  on  the  Montreal  Attlee  paused,  shifted  the  Premier  Leslie  Frost  of  Ontario 

Stock  Exchange  —  from  $722  mil-  books  to  the  business  of  two  in  was  doing  likewise.  Neither  wa-s 

lion  in  October  1949  to  $1,120  mil-  one,  thus  giving  a  free  hand;  (Continued  on  Page  2) 

lion  on  October  30,  1950. _ 

Underway  Since  1938 

I  charges  in  the  pulp  and  paper  in-  Lift  in  Token  Shipments  Shows 

I  dustry  has  been  going  on  since  H  ^  ■■  lAll 

»■  K.  Controllers  Getting  Mellow 

1938  to  1948  23  pulp  and  paper  - 

companies  analyzed  by  the  Bank  There  is  a  negative  as  well  as  a  there.  Their  quota,  earned  before 
of  Canada  show  a  decrease  in  ag- '  positive  meaning  to  the  increase  in  the  restrictions  went  into  force, 
gregate  funded  debt  from  $213 ;  token  shipment^  which  Canada  now  apparently  can  be  taken  over 
million  to  $145  million.  They  wip-  •  will  be  permitted  to  make  to  the  by  other  manufacturers.  Details 
ed  out  $16  million  of  loans  from  United  Kingdom  in  1951.  The  in-  of  this  part  of  the  new  regulation 
parent  and  other  companies.  And  crease  from  20%  of  the  average  will  be  announced  later, 
they  decreased  outstanding  prefer-  shipments  in  1936,  ’37  and  ’38  to  Submerging  Identity 

red  stock  from  $88  to  $77  million  40%,  on  a  specified  list  of  ap-  Token  shipments,  while  impor- 
while  increasing  common  stock  proved  products  is,  of  course,  wel-  tant  from  the  trade  volume  point 
outstanding  from  $80  to  $113  mil-  come;  but  it  also  means  that  Ca-  of  view,  had  the  additional  pur- 
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shipments  in  1936,  ’37  and  ’38  to  Submerging  Identity 

40%,  on  a  specified  list  of  ap-  Token  shipments,  while  impor- 
proved  products  is,  of  course,  wel-  tant  from  the  trade  volume  point 
come;  but  it  also  means  that  Ca-  of  view,  had  the  additional  pur- 
nadlans  must  still  continue  to  pose  of  keeping  Canadian  products 


the  British  consumer.  These  ben¬ 
efits  however  have  been  somewhat  1 


Hon.  C.  D.  Howe,  in  announcing  limited  by  other  steps  which  the 
the  increase  this  week,  was  na- ,  government  has  taken  to  cover 


NTn  nfhoi-  o-ftoiir,  think  in  terms  of  token  sales  to  in  certain  approved  lines  before 

can  show  a  cLp^ral  veZ^Tn  instead  of  a  generally  in-  the  British  consumer.  These  ben- 

™mef  the%S‘h'"afbf"  C."d  H^i^”  InTnnouncin  SedTyTthT  sJpT 

thp  rfirpptinn  a  r>r  n  ..4)  ^^4  t"  increase  this  week,  was  na-  government  has  taken  to  cover 
lurp-ar  irif'roaoo  in  fif  H  ^  turally  pleased,  for  every  little  the  identily  of  Canadian  products, 

in  eau  tv  caoit  1  "  ^  ^  ^  helps;  but  there  had  been  some  Flour,  for  instance,  which  before 

q  1  y  P  ®  hope  that  with  the  sterling  dollar  the  war  enjoyed  the  extensive  use 

The  same  overall  statistics  are  narrowed  almost  of  well-known  trade-marks  in  the 

not  available  for  1949  and  1950  vanishing  point,  real  trad-  English  market,  now  loses  all  its 

ut  the  process  of  debt  repayment  freedom  might  be  brought  Individual  character  long  before  it 
has  gone  on  at  an  increased  pace. ;  jjy  go^e  miraculous  change  appears  in  a  British  loaf  of  bread. 
At  the  end  of  1949,  16  pulp  and  pg^t  of  British  or  on  market  shelves. 

paper  companies  reviewed  by  Flood  trade  controllers.  The  same  thing  has  applied  to 


in  equity  capital. 

The  same  overall  statistics  are 


*  reported  to  have  while  this  quota  increase  is  a  most  other  Canadian  foodstuffs  for 

completely  eliminated  their  bank  "tangible  expression  of  the  U.K.’s  some  years  now;  which,  of  course, 
debts  (except  for  insignificant  (jegirg  to  increase  dollar  goods  means  that  the  substantial  invest- 
sums  in  respect  of  employees  sav-  purchases”,  what  Canadiein  ex-  ment  made  by  Canadian  firms 
ings  bonds.)  porters  have  been  hoping  for  was  over  the  decades  in  advertising 

Powell  River  and  St.  Lawrence  not  so  much  a  bigger  slice  of  the  trade-marks  has  been  pretty  well 
Paper  Mills  have  no  outstanding  United  Kingdom  market,  as  per-  wiped  out.  If  private  trading  ever 
funded  debt.  Most  other  companies  mission  to  re-enter  into  the  West  returns  to  England,  a  new  start 
have  reduced  it  substantially  and  Indian  markets  to  an  extent  not  will  practically  have  to  be  made  in 
through  refunding  operations,  re-  {mown  for  many  years.  In  this,  this  respect. 

duced  still  more  the  interest  pay-  they  now  seem  likely  to  be  dis-  This  does  not  apply,  of  course,  to 

appointed.  the  quota  goods  on  the  approved 

Consolidated  Paper,  for  example.  Another  concession,  granted  at  list.  There,  however,  the  volume 
redeemed  only  last  month  $3,685,-  the  same  time  as  the  increase  in  has  been  so  small  now  for  more 
000  of  its  bonds,  following  redemp-  the  token  shipments  of  approved  than  ten  years,  that  trade-mark 
tion  of  similar  amount  last  March  commodities,  deals  with  the  trans-  advertising  in  the  United  Kingdom 
and  has  today  a  funded  debt  of  fer  o2  quotas  from  firms  no  longer  has  been  practically  useless. 


The  same  thing  has  applied  to 


This  does  not  apply,  of  course,  to 
the  quota  goods  on  the  approved 
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i  Ownership 
Widened  By 
I  Splits,  Rights 

I  Public  Interest  Also' 
Broadened  by  Stock  Di¬ 
vidends,  Capital  Sur-( 
plus  Distributions  and 
Employee  Plans 

While  there  has  not  been  a  no¬ 
ticeable  trend  towards  greater 
equity  financing  against  cash, 
there  has  not  been  in  the  memory  j 
of  stock  brokers  a  year  during 
which  there  occurred  so  many 
stock  splits  as  in  1950;  19  stock  ■ 
splits,  a  number  of  stock  dividends  t 
particularly  in  connection  with  ' 
capitalisation  of  surplus,  the  of-  t 
fering  of  "rights”  and,  last  not  ^ 
least,  the  continued  operation  of  j 
employee  stock  purchasing  plans,  ' 
have  contributed  more  to  the  wid-  ’ 
ening  .stock  ownership  than  in  any  ■ 
previous  year. 

The  development  is  an  entirely 
desirable  one  from  every  point  of 
view.  In  particular  the  lower 
prices  resulting  from  stock  splits 
I  attracting  more  new  small  invest- 
j  ors  provide  a  wider  range  of  bid 
!  and  offers  on  the  market,  add  to 
the  marketability  of  a  stock  and 
to  greater  price  stability.  • 

This  broadening  of  stock  owm-  • 
ership  is  reflected  in  the  wide  in¬ 
crease  in  volume  of  share  trading 
this  year. 

On  the  Montreal  Stock  Exchange 
19',i  million  industrial  shares  and 
91  million  mining  and  oil  shares 
I  have  been  traded  during  the  first 
I  eleven  months  of  1950  which  is 
more  than  double  the  9I2  industri¬ 
als  and  37  million  mining  shares 
traded  within  the  same  period  of 
last  year.  Combine  T.S.E.  sta-  • 
tistics  show  the  same  trend:  479  ^ 
million  shares  traded  are  more  . 
than  tw’ice  last  year’s  figure.  | 
Nineteen  SWk  Splits  I 

Millions  of  new  shares  have  • 
been  created  by  the  stock  splits  * 
most  of  which  occurred  in  the  last 
few  month.s.  It  is  significant  that 
such  overpriced  issues  as  life  as¬ 
surance  shares  are  now  going  to 
come  within  the  range  of  the  aver-  ^ 
age  Investors’  means  by  splits  of 
10  for  1.  From  a  quantitative 
point  of  view  it  counts  more  that 
;  .such  large  companies  as  Steel  of 
:  Canada,  Aluminium  Limited.  Can- 
i  adian  Vickers  and  Price  Brothers 
I  should  have  increased  manyfold 
;  the  number  of  shares  outstanding. 

I  Splits  effected  this  year  have  been 
;  as  follows: 

I  Aluminium  Limited,  five  for 
j  one:  Beatty  Erolhers,  three  for 
j  one;  Chartered  Trust,  five  for  one;  ' 

I  Corporate  Investors,  two  for  one; 

I  Cunningham  Drug  Stores,  ten  for 
I  one;  Can.  Permanent  Mortgage, 
five  for  one;  Canadian  Vickers, 
ten  to  1 ;  Dominion  Stores,  four 
I  for  one;  Guarantee  Trust,  ten  for 
I  one;  Kelvinator  of  Canada,  four 
'  for  one;  Moore  Corporation,  four 
'  for  one;  Steel  of  Canada,  five  for 
^  one;  Tliirft  Store.';,  two  for  one; 

;  Toronto  General  Trust,  five  for 
one;  United  Amusement  (A  &  B) 
four  for  one:  VVesteel  Products, 
four  for  one;  Zellers,  five  for  one; 
Sun  Life  Assurance,  ten  for  one; 
Imperial  Life  A.ssurance  ten  for 
one. 

Stock  Dividends 
Anglo  -  Newfoundland  Develop¬ 
ment  Co.,  created  3,665,000  new 
shares  through  its  200%  stock 
dividend.  A  25%  stock  dividend 
has  been  declared  by  International 
Paper  and  a  10%  dividend  by 
Thrift  Stores.  Quebec  Gold  Min¬ 
ing  offered  as  a  bonus  shares  of* 
Pacific  Eastern  and  of  West  Creek 
Quartz  Mining. 

Only  just  beginning  is  the  wave 
(Continued  on  page  2) 
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$20  million  as  against  $35  million  in  business  to  firms  which  for-  The  steps  now  announced  by  the 
in  December  1947.  merly  did  not  ship  to  England.  Canadian  Minister  of  Trade  & 

With  funded  debt  in  solid  shape,  There  have  been  some  substantial  Commerce  in  connection  with  in- 
the  latest  trend  is  obviously  the  changes  in  the  past  ten  years,  in-  creased  and  transferable  quotas  is. 
reduction  of  the  amount  of  senior  so-far  as  certain  companies  have  nevertheless,  accepted  as  an  indl- 
equities  outstanding.  switched  from  products  formerly  cation  that  patience  may  yet  pay 

After  the  payment  of  $28  in  ar-  exported  to  England,  to  products  off  in  Canada-British  trade  rela- 
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"Xussy"  Moran 

(Continued  on  page  10) 
aware  the  other  was  so  close, 


j  geographically. 

j  I  asked  Mr.  St.  Laurent  if  this 
I  was  not  a  pretty  good  confer- 
ence,  and  he  said:  “It  is  the  best 
I  one  I  have  attended.’’ 

I  Premier  Duplessis,  always  the 


Prairie 

(Continued  from  page  1) 


AMtibi  P. 
Abitibi  i*. 


I  most  popuiar  man  personally  at 
'  such  cocktail  parties  (at  the  last 
I  minute,  the  press  was  invited  to 
this  affair  at  the  Chateau)  was 


I  Very  popular.  When  he  left,  he 
I  ahook  hands  with  Premier  St. 
I  Laurent,  and  said,  in  French: 
I  “It  has  been  very  satisfactory.” 


)  It  looks  as  if  most  of  the  prov- 
I  inces  are  going  to  string  along 
With  the  Dominion.  Frost  is 


almost  sure  to  sign,  and  the  pre¬ 
diction  —  if  you  could  call  it 
^  that  —  which  appeared  earlier 
[  In  The  Financial  Times,  will,  I 
<  believe,  ultimately  be  realized, 
i  As  to  Duplessis,  I  have  a  feel- 
■  Ing,  rightly  or  wrongly,  that,  be- 
'  fore  his  next  provincial  election, 
i  he  will  ask  for  —  and  get  — 
J  further  concessions,  and  then 
\  campaign  before  the  Quebec 
1  people  on  this,  as  a  triumph  for 
^  him;  and  it  will  be  to  no  little 
‘  degree. 

I  I  just  have  a  feeling  that 
V  Duplessis  is  biding  his  time. 
^  Then  he’ll  make  some  suggest¬ 
ions  some  day.  Ottawa  will  be 
1  ao  glad  to  have  him  in  the  fold 
_  that  he  will  be  welcomed  back 
^  like  the  prodigal  son.  Then  the 
,  prodigal,  turned  pampered  pet, 

'  Will  get  out  and  win  an  election 
I  on  it. 

I  *  *  » 

‘  As  to  the  re-writing  of  the 
I  Constitution,  the  boys  left  in 
>  auch  a  warm  glow  of  affection 
I  that  it  has  caused  them  to  go 
I  back  home  and  study  the  situa- 
1  tion  more  carefully.  Once  they 
evolve  a  formula  for  amending 
legislation,  then  it  is  easy 
i  enough  to  make  new  laws, 
i  I  understand  one  cardinal  rule 
(  Is  that  vital  laws  cannot  be 
i  changed  without  at  least  50%  of 
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.Asuesios  Corp,,  E-stra  ..... 
Associated  'i'el,  A  Tel.,  Pref. 
As5<K-iatcd  Tel.  A  Tel..  Pref, 
.Ashdown  Hardware,  “A”  ... 

.Ashdown  Hardware,  “H”  ., 

Atlas  .Steels  Ltd . 

itaiik  of  ,\ova  scutia.  Extra  . 
Hank  of  Toronto  “bonus”  ., 

Hank  of  Nova  Scotia  . 

H.A.  Oil,  Common  . 

H.A.  Oil,  Pref . 

Harber-Ellis  of  Can.,  Pref.  . 


H.C.  P.  A  P.,  Pref,  (arrears) 

H.C.  Forest  Products  . 

H.C.  Electric,  4%Vo  Pref.  ..  4.75 

H.C.  Electric  4%  Pref .  4. lit) 

H.C.  Power  Corp.,  “.A”  .  1.60 

Heatty  Brothers,  Ltd . 

Heldiiig-Corticelli,  Com.  ...  6.00 

Helding-Corticelli,  Pref .  7.00 

Hclding-Corticelli,  Extra 

Hclgium  Glove,  Common . 60 

Uelgium  Glove.  Pref .  1.00 


I  the  provinces  agreeing,  and  50% 
;  of  the  population  also.  In  other 
•  words,  the  empty  provinces,  five 
in  number,  cannot  dominate  the 
I  others.  Nor  can  Ontario  and 
,  some  other  province,  which 
would  provide  50  per  cent  of  the 
population,  dominate  the  other 
eight. 

,  But  there  is  more  to  it  than 
^  that.  I  just  have  a  feeling  that 
,  the  provinces,  chastened  by  the 
;  thoughts  of  war,  and  realizing 
-  that  they  will  be  a  laughing- 
l  stock  if  they  cannot  get  together 
!'  and  draft  new  laws,  and  appre¬ 
ciating  that  the  present  legisla¬ 
tion  will  prevail  anyway  till  they 
change  it,  will  somehow  work 
out  a  common-sense  arrange¬ 
ment  that  will  work. 

The  conference  ended  in  a  sort 
of  anti-climax.  With  the  world 
falling  apart,  and  the  United 
1  Nations  forces  being  driven  into 
,  the  sea,  the  whole  business 
seemed  a  little  academic,  more 
than  a  little  unreal.  It  was  fad* 
Ing  fast  from  the  headlines  when 
i  the  boys  gulped  their  last  cock* 
tail  and  headed  for  home. 

‘  »  *  « 

1  In  the  wake  of  Attlee's  arrival 
In  Ottawa,  came  two  interesting 
,  bits  of  news. 

1.  Hon.  L.  B.  Pearson,  back 
{  from  Lake  Success,  reports  that 


used  to  neutralize  perennial  weeds. 

With  2,343,000  acreas  of  crop 
lands  sprayed  and  5,061,000  acreas 
dusted,  Alberta  also  has  kept  up 
with  its  end  of  the  campaign.  In 
the  foothills  province  good  work 
has  been  done  in  roadside  .spraying 
and  in  the  setting  up  of  modern 
seed-cleaning  plants.  A  field  force 
of  153  men  were  at  work  during 
the  past  summer  there  on  weed 
control  activities. 

The  weed  problem  is  due  for  a 
general  discussion  at  the  “Farm 
and  Home  Week”  in  Manitoba  this 
week.  In  this  province  2,4-D  was 
used  on  more  than  2.000,000  acres 
or  on  more  than  one-third  of  the 
grain  crop  during  the  past  year. 

In  this  province  500  miles  of  road-  i  ital^yniiu*' co.^^LW 
way,  power  lines  and  drainage  ‘ 

ditches  were  treated  during  1950. 

Results  Gratifying 
In  the  weed  campaign  in  the 
West,  thus  far,  a  lot  of  enthusiasm 
has  been  shown,  and  the  results 
are  regarded  as  distinctly  gratify¬ 
ing.  Some  experts  have  been 
quoted  as  saying  that  within  a 
space  of  ten  years  weeds  will  be 
a  minor  affliction  to  prairie  agri¬ 
culture.  The  prediction  has  also 
been  made  that  chemists  will  yet 
produce  a  herbicide  which  will 
meet  every  requirement  in  the 
field  of  weed  control. 

On  the  other  hand  the  achieve¬ 
ments  thus  far  indicate  that  there 
is  a  lot  of  research  work  yet  to  be 
i  done.  The  chemical  2.4-D  is  not  by 
I  any  means  a  cure-all.  It  serves  to 
}  eradicate  many  annual  weeds,  but 
i  it  is  ineffective  against  others.  It 
I  kills  mustard  and  stinkweed,  but 
j  it  does  not  harm  wild  oats,  over 
j  most  of  the  prairies  the  chief  pest. 

I  Moreover,  it  has  been  estab- 
I  lished  by  innumerable  tests  that 
j  herbicides  like  2,4-D,  if  used  dur¬ 
ing  certain  periods  of  growth  will  i 
I  damage  the  grain.  Another  puzzle  ■  Can.  .starch  Co..'  Pref. 
j  appears  to  be  that  even  where  it  |  {.‘J;;; 

]  cleans  out  weeds  there  is  often  ;  can. 

1  little  or  no  increase  discernable  in  i 
I  crop  yields.  '  can! 

i  One  of  the  worst  problenis  of  ’  ‘\‘*i  */•’”  — 

^  .  .  .  :  t.iin.  Oil  Co.,  a%  Pref.  .. 

1  the  West,  of  course,  is  certain  i  cdn.  oil.  Co.,  4%  Pref.  . . 

I  tATies  of  perennial  weeds,  some  of  j  Candn.  Westinghou.se  Co. 

,f.  ,  ,  ,  ,  ,  (.andn.  Ingersoll-Hand  Co. 

I  which  have  revealed  unusual  re  '  -  - 
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Hell  Telephone  Co.  of  Can. 
Hiltiuore  Hats,  Common 
Htltniore  Hats,  Com.,  Extra 

Hiltinore  Hats,  "A”  . 

Hralorne  Mines  Ltd . 

Brazilian  Trac.  L.  A  P.  Pref. 

Hrotilan  I’orc.  Mines  . 

Hiiilding  Products  Ltd . 

Hurlington  Steel  Co.  . 

Hurlington  Steel  Co.,  Extra  . 

Butterlly  Hosiery,  Pref . 

Canada  Cement,  Pref . 

Canada  Machinery  Co . 

Candn.  Ceiune.se,  Common  . . 
Candn.  Celanese  41.75  Pref. 
Candn.  Celanese  81.00  i*ref. 
Canada  Permanent  Mortgage 

Cons.  Lithograph  Co . 

Can,  Crushed  Stone  . 

Can.  Ciuslied  Stone,  Extra  . 

Candn.  Breweries  Ltd . 

Candn.  Foreign  Investment  . 

Ice  Machine,  “A”  . . 

Bunk  of  Comm.,  Ext. 
Food  Prod.,  Pref. 
Wirehound  Boxes,  "A” 
Cottons,  Common  . . . 

Cottons,  Pref . 

Gen.  Investment 

Cdn.  Gen.  Electric  . 

Cdn.  Gen.  Electric,  Extra  . . . 

Can.  Starch  Co..  Com . 

Cun,  Starch  Co.,  Com.  Extra 
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Northern  Power  Com.  . 
Steamship  Lines.  Pref. 
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sistance  to  treatment.  Some  ex¬ 
perts  regard  the  destruction  of 
j  these  as  impracticable.  The  re- 
;  peated  doses  of  poison  required  are 
j  too  costly. 

I  Add  to  Freight  Charges 

i  Weeds,  of  course,  produce  weed 
j  seeds,  and  the  latter  reduce  the 
I  quality  of  grain  shipments  and  add 
I  perceptibly  to  the  freight  charges, 
i  Last  year  western  farmers  lost  $1.- 
j  313,418  by  dockage  from  this 
I  cause.  Were  the  weed  seeds  as¬ 
sembled  they  would  have  made  up 
10,945  cars  or  199  trains  of  55  cars 
each.  Moreover,  to  grow  a  bushel 
of  weed  seed  would  have  the  effect 
of  killing  out  from  two  to  five 
bushels  of  grain. 

The  self-propelled  combine,  of 
course,  is  the  source  of  much  of 
the  trouble.  They  collect  some  of 
the  seeds  with  the  grain  and  blow 
the  rest  out  on  the  fields. 


Wu-the-Red,  and  all  his  other 


Ownership 

( Continued  from  page  1 ) 

of  stock  dividends  in  form  of  pre¬ 
ferred  shares  declared  in  the  wake 
of  the  tax  free  distribution  of  sur¬ 
plus  under  section  185A  of  the 
Canadian  Income  Tax  Act.  Dis¬ 
tribution  has  been  effected  or  de¬ 
finitely  announced  by  Canada  Iron 


Mao  Chinese,  were  friendly  j  Foundries,  Frank  W.  Horner,  Su- 


I  enough  personally.  But  when 
;■  anybody  suggested  that  they 
talk  peace,  the  Chinese  just  look¬ 
ed  bleakly,  and  remarked  terse- 
\  ly,  that  this  was  a  matter  for 
J  Peking,  not  for  the  Wu  delega* 
^  tion. 

^  2.  Hon.  Brooke  Claxton,  De- 

;  fence  Minister,  reported  that 
I  Field  Marshall  Sir  William  Slim, 
chief  of  the  Imperial  General 
Staff,  had  seen  General  Collins, 
J  who  made  that  hurry-up  trip  to 
^  Korea.  Collins  was  supposed  to 
1  report  on  whether  or  not  Mac- 
t  Arthur  could  hold  or  go  into  the 
t  sea.  Collins  told  Slim  that  they 
were  now  sure  they  could  dig 
T  themselves  in  behind  a  line  and 
hold  on. 


pertest  Petroleum  and  Mersey  Pa¬ 
per.  A  great  number  of  com¬ 
panies  of  which  The  Financial 
Times  has  repeatedly  reported  are 
in  line  for  taking  similar  steps. 
(Of  course,  in  some  cases  the  pre¬ 
ferred  shares  thus  issued  may  be 
soon  called  for  redemption.  But 
in  mziny  cases,  especially  in  com¬ 
panies  with  a  considerable  number 
of  U.S.  shareholders  who  will  have 
to  pay  capital  gains  tax  on  re- 


Ldn.  Bi'Oiize,  Common 
Cdn.  Hi'onze,  Com.  Extra  ., 

Cdn.  Bronze,  Pref . 

(dn.  AVestern  Lumber  . 

Cdn.  Western  Lumber  . 

Cdii.  Western  Lumber  . 

Cdn.  AVestern  Lumber  .... 

Cassidy’s  Ltd.,  Extra  . 

Cassidy’s  Ltd.,  Common  .... 

Cassidy’s  Ltd.,  Pref . 

Celtic  Knitting  Co . 

Chartered  Trust  Corp . 

Chateau-Gai  AA’ines  . 

Cix-henour  AA’illans  G.  M . 

Cons.  Diver.  Stand,  bee.,  PId. 

Cons.  Paper  Corp . 

Cons.  Paper  Corp.,  Extra 
Consumers  Gas  Co.  of  Toronto 
Corrug.  Paper  Box,  “special” 

Crain  Co,.  H.  L . 

Crain  Co.,  H,  L.,  Extra  .,.. 

Oown  Trust  Co . 

David  A  Frere,  “.A”  . 

iiavid  A  Frere,  “.A”  Bonus  . 
Dom.  Tar  A  Chem.,  Com.  . . 
Dom.  Tar  A  Chera.,  Pref.  .. 
Dom.  Textile,  Common  .... 

Dom.  Textile.  Pref . 

Dome  Mines  . 

Dom.  Corset  Co . 

Dom.  Dairies,  Common  .... 

Dom.  Dairies,  Pref . 

Dom.  Glass  Co.,  Conimon  .... 
l)om.  Glass  Co.,  Com.  Extra  . 

Dom.  Glass  Co.,  Pref . 

Dom.  A  Anglo  Inv.,  Pref.  . . 
Dom.  Foundries  A  Steel,  Com. 
Dom.  Foundries  A  Steel.  Pief. 

l)om.  Coal  Co,,  Pref . 

Dom.  Steel  A  Coal,  “B”  .... 

liom.  Steel  A  Coal,  Extra  .. 

Dom.  Square  Corp . 

Dislier  Steel,  Common  . 

Easy  AA’asliing  Machine  . 

Easy  AA'asbing  Machine,  Extra 
Empire  Brass  Mfg.,  “A”  .... 

Estabrooks,  T.  H..  Pref . 

Famous  Players  Cdn.  Corp.  . 
Funny  Farmer  Candy  Shops 
Fanny  Farmer  C.  .Shops  Ext. 

Federal  Grain,  Pref . 

Fraser  Co’s,  Common  Ext.  . 

Fraser  Co’s,  Common  . 

Fraser  Co’s,  Pref . 

Foundation  Co.  of  Can . 

F'ibre  Prod.,  Common  . 

F'ibre  I’rod.,  Pref . 

Flank  Petroleums  . 

I■‘iltings  Ltd..  “.A”  . .'.... 

Gatineau  Power,  Common  .. 
Gatineau  Power,  55e  Pref.  . . 
Gatineau  Power,  5>/4%  Pref. 

Gen.  Petroleums,  Com . 

Gen.  Petroleums,  “.A”  . 

Golden  .Alanitou  Mines  . 

Goodyear  Tire  A  Rubber,  Com. 
Goulds  Pumps  Inc.,  Pref.  . 
Great  I.akes  Paper,  Com.  . . 
Great  Lakes  Paper,  Pref.  .. 

Greening  AA’ire,  It . 

G.  Tamhlyn,  (Common  . 

G.  Tamhlyn,  Common.  Extra 
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G.  Tamblyn,  Pref. 

demption  the  preferred  issues  can  nrass.  Common 

L  A  J  A  _ •_  _  A-A  _  v: _ I  Hnhn  Brass, 

Halifax  Insurance  Co. 
Hamilton  Bridge  Co. 


2.00 

.2.5 

.50 

.62% 

.05 

.25 

.45 

.,50 


Cotton  Textile 

(Continued  from  page  1) 

^ ■  -  - . — — 

'it^suring  in  view  of  the  low  cur- 

z«nt  tariffs. 

Japanese  garments  at  exces- 
■Ively  low  prices  have  been  un¬ 
loaded  in  Canada  some  months 
a^o  and  the  expectation  is  that 
fifts  will  happen  again. 

5W61  Will  Test  Geneva  Tariffs 
z^The  coming  year  will  bring  the 
of  the  tariff  reductions  nego¬ 
tiated  at  Geneva  and  of  the  re- 
filions  of  the  Canadian  Customs 
Jtot  amended  in  1948.  So  far  these 
d^ges  have  been  largely  coun- 
td>balanced  by  the  emergency  im- 
^tot  quotas  which  Avill  be  alto¬ 
gether  eliminated  as  of  January  2. 

asi. 

^The  Customs  Act  revision  pro¬ 
vided  that  imports  into  Canada 
gay  be  sold  below  cost  provided 
OUy  are  being  sold  below  cost  of 
of 


be  expected  to  remain  outstanding 
for  years). 

Rights  Offerings 
Somewhat  in  the  nature  of  a 
stock  dividend  is  the  offering  of 
rights  to  existing  shareholders  to 
purchase  additional  stock  at  a 
favorable  price.  Bell  Telephone  is- 
,  sued  no  less  than  1.200,000  shares 
j  equivalent  to  $50  million  and 
,  amounting  to  the  largest  transac- 
j  tion  of  equity  financing  this  year. 

1  Last  week  Dominion  Foundries 
and  Steel  offered  rights  to  pur¬ 
chase  one  additional  share  at  $30 
for  every  five  shares  held. 

Employee  Stock  Purchases 
Another  continuing  vehicle  of 
broader  stock  ownership  are  the 
many  employee  purchasing  plans 
which  are  being  established  by  a 
growing  number  of  companies  and 
which  are  enjoying  increased  pop¬ 
ularity  among  employees.  Here 
the  purpose  is  clearly  to  stimulate 
interest  for  the  business  of  the 
company  by  winning  through  the 
sale  of  treasury  shares  at  a  more 


HardiiiK  Carpets 

Hart  Battery,  Common  . 

Hart  Battery,  Com.  Extra  .. 
Hi((hluiul-Bell  Mines  ...... 

Hinde  A  Daiieli  “Speeial” 

HoIliiiKer  Cons.  G.  M . 

Horner  “.A”.  1'.  AA’  . 

Howard  Smith  F’aper,  F5\tra 
Howard  Smith  Paper  Mills  . 
Howard  Sinllli  P.  M.,  Pref. 

Hubbard  I'elt.  “.A”  . 

Hants’  Ltd.,  “.A”  . 

Hunt’s  Ltd.,  “B”  . 

Hudson  Bay  Attn.  A  Smelt.  . 

Huron  A  Erie  Mortna«e  - 

Hydro-Eleet.  Secs.,,  Pref. 
Imperial  Tobacco  Co.,  Com. 

Imp.  Tob.aeeo  Co.,  Pref . 

Imperial  Bank  of  Can.,  Bonus 

Imperial  Life  -Ass’n  . 

Inter.  Nickel,  Pref . 

Inter.  Nickel  Co . 

Inter.  Nickel  Co.,  Extra  .... 

Inter.  Bronze,  C.ommoii  . 

Inter.  Bronze.  Pref.  . 

Int.  Paints  (Can.!,  Pref . 

Ind.  .Aeevpianee  Corp . 

Hid.  Acceptance  Corp.,  Extra 
Ind.  Aeeeplanee,  l'i5e  Pref. 
Ind.  .Arceptanee.  557  Pref. 
Ind.  .Accept.,  5'r  Conv,  Pref. 
Ind.  Accept..  ■'■'.32.  iiar  Pref. 

Inxlls  Co.,  Joliii  . 

Inter-City  Bakini;  . 

Inter-City  Bakin}!,  Fixtra 
Invest.  Foundation.  Pref. 
.lamaiea  1*.  S.,  Common  .... 

Jamaica  P.  S.,  Pref . 

Kelvinator  of  Canada  . 

Kerr- .Addison  G.  .A1 . 

I.atiatt  Ltd.,  Jobn 
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Dec.  29  Nov.  27 
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Dec.  26  Dec.  19 
Dec.  26- Dec.  19 
Dec.  26  Dec.  19 
Dec.  27  Dec.  4 
Jan.  2  Dec.  4* 
Jan.  2  Dec.  15* 
Jan.  2  Dec.  15* 
Jan.  25  Dec.  20* 
Jan.  2  Dec.  8* 
Jan.  2  Dec.  8* 
Jan.  2  Dec.  8* 
Jan.  2  Dec.  8* 
Jan.  I  Dec.  14* 
Dec.  22  Dec.  8 
F'eb.  1  Jan.  10* 
F’eb.  1  Jan.  10* 
Feb.  1  Jan.  10* 
Jan.  15  Dec.  18* 
Apr.  16  Mar.  19* 
July  16  June  18* 
Oct.  15  Sept.  17* 
Dec.  20  Dec.  1 
Jan.  2  Dec.  1* 
Jan.  2  Dec.  1* 
Jan.  10  Dec.  15* 
Jan.  2  Dec.  15* 
Jan.  10  Dec.  28* 
Dec.  28  Dec.  8 
Dec.  .39  Dec.  1 
Jan.  17  Dec.  5* 
Jan.  17  Doc.  5* 
Jan.  2  Dec.  15* 
Dec.  22  Dec.  8 
Di-c.  .30  Dec.  15 
Dec.  30  Dec.  15 
Jan.  2  Dec.  15* 
Dec.  30  Dec.  15 
Dec.  30  Dec.  15 
F'eb.  1  Jan.  3* 
Jan.  3  Dec.  1* 
Jan.  2  Dec.  5* 
Jan.  15  Dec.  15* 
Jan.  30  Dec.  30* 
Jan.  2  Dec.  31* 
Jan.  15  Dec.  .31* 
Jan.  15  Dec.  .31* 
Jun.  15  Dec.  28* 
Jan.  15  Dec.  28* 
Jan.  15  Dec.  28* 
Mar.  1  Feb.  15* 
Jan.  2  Dec.  11* 
Jan.  15  Dec.  20* 
Jan.  12  Dec.  22* 
Jan.  12  Dec.  22* 
Jan.  12  Dec.  22* 
Jan.  16  Dec.  15* 
Jun.  2  Nov.  ;I0* 
Jan.  2  Dec.  15* 
Jan.  2  Dec.  15* 
Jan.  15  Dec.  29* 
Jan.  15  Dec.  15* 
Dec.  23  Dec.  8 
Dec.  20  Doc.  1 
Dec.  20  Dec.  1 
Dec.  29  Dec.  14 
Dec.  22  Nov.  .30 
Jan.  22  Dec.  30* 
Jan,  1  Dec.  9* 
Jan.  19  Dec.  29* 
Dec.  22  Dec.  1 
Dec.  31  Dec.  15 
Dec.  20  Nov.  2(1 
Jan.  1  Dec.  6* 

1  Dec.  1* 

1  Dec.  1* 

1  Dec.  1* 

5  Dec.  15* 

5  Dec.  15* 

2  Dec.  12* 


1950  1949 
Paid  Paid 
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1.60 
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1.70 
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.25  1.00 

.234375  .93% 
1.75  3.50 

.09 
35.00 
40 


Long  Term 
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.05 
38.00 
.10 
1.18 
1.00 
.40 
.20 
1.50 

i.'oo 

.15 
.25 
.50 
.10 
.20 
.25 
.10 

1.50 
.06 
.45 
.25 
.50 

3.50 
1.30 

.50 
2.10 

1.75 

1.00 

.45 
3.00 
1.00 
1.20 
.25 
.50 
.20 
.20 
1.12%  4.50 
.37%  1.50 
.70  3.30 

.30  1.20 

.22%  1.08% 
2.00  12.00 
6.00  12.00 
1.00 

2.50 

8.75  10.50 

2.00  1.25 

.31%  2.00 
.62%  2.50 
60 


4.75 
4.00 
1.60 

.90 

7.00 

7.00 

7.00 

.60 

1.00 

2.00 

.40 

.40 

1.00 

.40 

e.oo 

.02 

1.60 

1.15 

1.15 

7.00 

1.30 

.50 

1.55 

1.75 

1.00 

.45 

2.00 

.70 

.70 

2.00 

S.OO 

.80 

1.00 


spects,  Canadians  would  produce 
for  the  United  States  while  the 
United  States  would  look  after 
certain  European  requirements. 

In  all  three  of  these  possible 
set-ups,  a  much  tighter  system  of 
economic  and  monetary  controls 
Avill  be  thought  necessary;  both  at 
Ottawa  and  at  Washington  the 
plans  for  such  controls  .are  now 
being  studied.  Whether  they  ivill 
be  sprung  on  our  economy  early  in 
the  New  Year  depends  altogether 
on  the  fruitfulness  to  pacify  but 
not  to  appease.  This  is  one  of 
those  distinctions  politicians  love 
althouglx  they  mean  little  to  the 
average  man. 

All  observers  to  whom  The  Fin¬ 
ancial  Times  talked  about  the 
economic  possibilities  of  the  new 
year  are  agreed  on  only  one  thing. 
The  foreseeable  future  is  getting 
shorter  and  shorter.  Six  months 
looks  like  an  awfully  long  time 
for  which  to  make  forecasts,  for 
which  to  create  plans  and  im¬ 
pulses  which  have  to  count  on  at 
least  two  unknown  factors.  The 
two  unknown  factors  are,  of 
course,  whether  the  Soviet  block 
is  Avilling  to  fight  now,  or  whether 
the  West  is  Avilling  to  fight  at  all. 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


Pulp  and  Paper 
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1.25 

l.flO 

.56 

6.56 

.32 

.82 

1.25 

.10 

.20 

.30 

.40 

1.35 

.20 

1.75 

.50 

.25 

..30 

.12 

1.50 

.75 

1..3n 

2.00 

2.00 

.50 

.60 

1.25 

2.25 


.60 

2.50 
8.00 
5.00 
4.00 
2.00 

4.50 

1.’75 

5.00 

.40 

.40 

.40 

.40 

.60 

1.35 

7.00 

1.00 

LOO 


.08 
1.00 
2.00 
2.00 
8.00 
1.50 
.40 
.40 
5.60 
2  50 
2.. 50 
1.00 
1.00 
.70 
.75  7.00 

.22%  .72% 
.12%  .50 
.12%  .50 
.44  1.75 

2.25 
2.25 
1.40 
5.00 
2.20 
1.12 
2.63 
2.00 
2.00 
4.00 
1.00 
.45 
.45 
1.00 
1.04 
1.00 
2.00 
2.00 
14.00 
2.12% 
2.50 
4.57 
1.90 
.80 
.50 


2.75 


.15 


1.65 

.35 

1.25 

.50 

1.12 

.37 

.37 

1.00 

.50 

.05 

.10 

.25 

.26 

1.05 

1.50 

2.06 

13.62 

2.56 

.56 

1.19 


rears,  on  November  1,  by  B.  C. 
Pulp  &  Paper  and  the  declaration 
of  a  final  payment  of  $28  to  be 
made  on  February  1,  1951,  there 
will  be  only  one  company  left  with 
arrears  on  its  preferred  stock. 
Brown  Company.  The  situation 
there  is  due  not  so  much  to  lack 
of  means  but  to  lack  of  agreement 
between  preferred  and  common 
shareholders  about  reorganization 
proposals. 

Recent  Redemptions 

Current  developments  in  the 
matter  of  preferred  stock  redemp¬ 
tion  are: 

Mersey  Paper  will  redeem  on 
December  15  at  105  all  outsteuiding 
$2,500,000  cumulative  redeemable 
preferred  shares.  (After  this  com¬ 
pany  will  make  tax-free  distribu¬ 
tion  of  new,  redeemable  preferred 
44/2%  shares  of  $100  par  value  to 
its  common  shareholders  at  the 
rate  of  three  shares  for  every  10 
common  shares  held. 

Fraser  Companies  which  had  re¬ 
deemed  15,000  preferred  4%% 
shares  on  November  15  announces 
intention  to  redeem  additional  15,- 
000  shares  as  early  as  possible  in 
the  new  year.  There  will  then  be 
only  25,000  shares  left  outstanding. 

Donnaconna  Paper  will  redeem 
on  December  15  at  $105  all  out¬ 
standing  preferred  shares  ($2,500,- 


CANADIAN  PACIFIC 
RAILWAY  COMPANY 

DIVIDEND  NOTICE 

At  a  nieptins  of  the  Board  of  Di¬ 
rectors  held  today  the  following  dF 
vidends  were  declared: 

On  the  Preference  stock,  a  final  di 
vidend  of  two  per  cent  In  respect  of, 
and  from  earnings  for,  the  year  1950 
payable  on  February  1,  1951,  to  stock' 
holders  of  record  at  3  p.m,  on  DC' 
cember  29,  1950. 

On  the  Ordinary  Capital  stock, 
final  dividend  of  four  per  cent  (one 
dollar  per  share)  In  respect  of  the 
year  1950,  payable  in  Canadian  funds 
on  February  28,  1951,  to  shareholders 
of  record  at  3  p.m.  on  December  29. 
1950. 

The  Directors  point  out  that  net 
earnings  from  railway  operations  for 
the  year  continue  to  show  Improvement 
over  last  year;  three  per  cent  of  the 
dividend  declared  today  on  the  Or¬ 
dinary  Capital  stock  is  attributable  to 
railway  operations  and  one  per  cent 
to  income  from  other  sources. 

The  interim  dividend  declared  in 
August  last  was  attributable  to  In 
come  from  sources  other  than  ralF 
way  operations  and  the  total  dividend 
for  the  year  Is  thus  at  the  rate  of 
six  per  cent,  one  half  from  each 
source. 

In  recent  years  the  declaration  of 
the  final  dividend  has  not  been  made 
until  after  the  close  of  the  year  to 
which  the  dividend  applied.  In  fu¬ 
ture,  so  far  as  may  he  possible, 
announcement  In  respect  of  a  final 
dividend  will  be  made  before  the  close 
of  the  year. 

By  Order  of  the  Board. 

FREDERICK  BRAMLEY, 

Secretary. 

Montreal,  December  11,  1950. 


000)  in  so  far  as  they  Avill  not  have 
been  converted,  on  the  basis  of  4 
for  1,  into  common  stock. 

St.  Lawrence  Corporation  which 
in  the  first  nine  months  of  this 
year  had  purchased  in  the  open 
market  and  redeemed  43,000  second 
preferred  shares,  reducing  the 
originally  outstanding  264,400 
shares  to  127,000,  also  is  currently 
exchanging  its  first  preferred 
stock  into  common  stock  on  the 
basis  of  2  common  shares  for  one 
preferred.  During  November  1950 
preferred  shares  had  thus  been 
converted. 

Abitibi  has,  between  June  30  and 
November  25,  through  open  mar¬ 
ket  repurchase  redeemed  no  less 
than  360,000  of  its  $20  par  prefer¬ 
red  shares,  leaving  a  balance  of 
1,052,000  outstanding  as  of  that 
date. 

The  present  accelerated  pace  at 
which  the  pulp  and  paper  Industry 
is  ridding  itself  of  senior  obliga¬ 
tions  is  a  remarkable  feature  of 
contemporary  Canadian  corpora¬ 
tion  finance  and  a  development 
which  cannot  but  further  enhsuice 
the  equity  value  represented  by  the 
common  stocks  of  the  companies 
concerned. 
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or  less  reduced  price,  new  share¬ 
holders  among  the  “small”  capital-  '  Lamaque  '  Gold  .Mines 
ists  that  are  its  worker-employees.  ! 
ployees. 

While  it  would  lead  too  far  to 
enumerate  all  the  companies  which 
have  instituted  such  schemes,  it 


Ltd. 


Iiroduction  in  the  country 
(origin.  The  report  of  the  Cotton !  may  be  mentioned  that  Massey' 

Harris  sold  no  le.ss  than  42,000 
shares  last  year  among  its  em¬ 
ployees. 


&Etitute  expresses  some  appre- 
tcBsion  in  this  respect: 

•^^t  is  fnequently  to  the  advan- 
We  of  U.S.  mills  to  sell  clearing 
tbiis  below  cost  if  necessary,  in 
finier  to  prepare  for  new  lines  of 
Surpluses  which  are  of 
moderate  proportions  in  the 
mted  States  with  a  population 
at:  150  million  people  fall  on  the 
iNch  smaller  Canadian  market 
disruptive  effects.  In  the 
gmiarel  field,  these  surpluses  will 
Snn  ba  In  natioBally-advc.'tlsed 
|i«w  fninilinr  to  Canadian  custom* 


A  new-type  “wet  water,"  manu¬ 
factured  by  Hydra-Clene  Corp.  of 
Canada,  can  put  out  fires  a  lot 
faster  with  a  lot  15s3  water.  Be¬ 
cause  of  its  reduced  surface  ten¬ 
sion,  "wet  water”  penetrates  burn¬ 
ing  surfaces  instead  of  running  off 
in  puddles. 


ers  from  advertising  periodicals 
from  across  the  border.” 


Loews  Theatres, 
l/iwnev.  AA'.  M.  . 

MacMillan  F;x|>orl,  “.A"  .... 

MacMillan  Export.  “B” 
.MacKinnon  Sir.  Steel.  I'ref. 

Madsen  Bed  l.!ike  G.  M . 

Madsen  Bed  Lake  G.  M.,  Ext. 
Maple  l.eaf  Garilens 
Mailman  Gorp.,  C.onimon  .  . 
Alallman  Corp.,  Fref. 
.Maritime  Tel.  A  Tel..  Com. 
Maritime  Tel.  A  Tel.,  Pref.  . 

McHrIne  Co.,  L..  Pref . 

McIntyre  Pore.  M  l.td..  Extra 
Melchers  Distilleries.  Pref. 

Milton  Brick  Co . 

Mitchell  Co.,  J.  S . 

Mining  Corp.  of  Canada  .... 
Modern  Containers,  “.A” 

Altl,  City  A  Dist.  Sav.  Bank 
Monarch  KnItHn)!.  Comnion 

Monarch  Knittlii)?,  Pref . 

Mooi'e  Corji.  (newt  Com. 

Moore  Corp.  (n.)  Coni,  bonus 

Aloore  Corn.,  4%  Pref . 

Alolson’s  Brew.,  ".A”  . 

Molson’s  Brew,,  “B”  . 

Mont.  I.oeomotlve  Works  .... 
Mont.  Refrigerating  . 
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Dec.  .36  Dec.  11 
Dec.  21  Dec.  11 
Dec.  30  Dec.  8 
Dec.  36  Dec.  8 
Jan.  2  Dec.  15* 
2  Dec.  8* 
2  Dec.  8* 
2  Dec.  8* 
2  Dec.  12* 
2  Dec.  12* 
Dec.  26  Dec.  1 
Jan.  2  Dec.  16* 
Jan.  2  Dec.  15* 
Dec.  28  Dec.  7 
Dec.  28  Dec.  7 
Jan.  5  Dec.  15* 
Dec.  20  Nov.  30 
Dec.  29  Dec.  1 
.Ian.  2  Dec.  1* 
Dec.  20  Nov.  30 
Jan.  30  Dec.  .30* 
Jan.  19  Dec.  36* 
Jan.  1  Dec.  8* 
Jun.  3  Dec.  7* 
Jan.  3  Dee.  7* 
Deo.  18  Nov.  17 
Jan.  2  Dec.  1.5* 
Fell.  I  Dec.  29* 
Dec.  30  Nov.  14 
Feb.  1  Dec.  19* 
Dec.  20  Nov.  20 
Jan.  2  Dec.  20* 
Fell.  1  Jail.  2* 
Dec.  20  Nov.  20 
Dec.  20  Nov.  26 
Jan.  15  Dec.  15* 
.Ian.  15  Dec.  15* 
Jan.  16  Doc.  26* 
Dec.  .36  Nov.  36 
Dec.  .36  Nov.  .36 
Dec.  .30  Nov.  .36 
Dec.  .36  Nov.  36 
Dec.  .36  Nov.  .36 
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Murphy  Paints  Co . 

National  Trust  Co . 

Nat’l  Breweries.  Comnion  , . 

Nat’l  Breweries,  Pref . 

Nat’l  Steel  Car  Corp . 

Nat.  Grocers.  Common  . 

Nat.  Grocers,  Pref . 

National  Hosiery,  “A”  . 

Nat.  Hosiery,  “A”  . 

National  Hosiery,  “A”  . 

National  Hosiery,  “A”  . 

National  Hosiery,  “B”  . 

National  Hosiery,  “A”  . 

Niagara  AA'irc  AA’eaving  .... 
Niagara  Wire  Weaving,  Extra 

Norinetal  Mining  Corp . 

Nornietal  Min.  Corp.,  Extra  . 

North  Star  Oil,  Pref . 

Northern  Empire  Alines  .... 

Northern  Extension  . 

Nox'a  Scotia  1..  A  P.,  Common 
Ogilvle  F’lour,  Common  .... 
Ontario  Steel  Com.,  Extra  . 

Ontario  Steel,  Common  .... 

Ontario  Steel,  Pref . 

Ontario  Loan  A  Debenture  . 

I’age  Hei-sey  Tubes  Ltd.  ... 

Paul  Service  Stores  . 

I’ennians  Ltd.,  Com . 

Penmans  Ltd..  Pref . 

I’orciipine  Reef  G.Af . 

Power  Corp.  of  Canada  .... 

Power  Corp.,  1st  Pref.  ....... 

I’ower  Corp.,  2iid  Pref .  3.00 

I'reston  East  Dome  AI . 

Proprietar.v  Mines  . 

Uuehec  Munitou  Mines  . 

(Jiiehec  Power  Co . 

HeiioldrCoventry,  “A”  . 

Renold-Coventry.  "A”  Extra 
IHvcrside  Silk  Mills,  “A”  . . 
Henfrew  Textiles  Oi.,  “A” 

Robinson  Cotton  Mills  . 

Robertson,  P.  L.,  Conimon  . . 

Robertson,  1’.  L.,  Pref . 

Robinson  IJttle.  Com . 

Russell  Ind.,  Common  . 

Russell  Industries.  Pref. 

Saguenay  Power  Co.,  Pref.  . 

Saguenay  Power,  Pref . 

Shaw'inigan  AA’.AP.,  4%  Pref. 
Shaw'inigan  AA’.AP  AVj'fo  Pref. 
Shawinigan  W.AP.,  Com.  Ext. 
S'haw'iiiigaii  AA’.  A  P..  Com. 
Sherwin-AA’illlams  Com. 
Sherwin-AA’llIiams  Com..  Extra 
Sherw'in-AA’Illlams,  Pref.  .  . . 

S'lierw  In-AA'illianis  Co.,  Com. 
Sherwin-AA’illlams  Co..  Extra 

Sicks’  Brew.,  Common  . 

Sieks’  Brew.,  Com.,  FLxtra 

Sieks’  Brew.,  A'.T . 

Sicks’  Brew.,  A’.T.,  Extra  . . 

Sigma  Mines  Ltd . 

Silverwood  Dairies.  “A”  .... 
Silverw'ood  Dairies,  “R”  .... 

Silverwood  AV.  Dairies,  Pref. 

Southani  Company  . 

Soiitlierii  Can.  Power  . 

Sniitheni  Can.  Power,  Pref. 

Sullivan  Cons . 

.Snpertest  Pete  . 

Stedmaii  Bros. 

St.  I.awrence  Corp.,  1st  Pref. 

St.  Lawrence  Corp.,  2nd  Pref 
St.  Lawrence  Paper,  1st  Pref. 

laiwrence  Paner,  2nd  Pref. 

St.  Lawrence  Flour,  Common 
I  St.  I.awrenre  Flour,  Pref.  .. 

!  Standard  Radio,  “  A”  . 

I  Standard  Radio,  “R”  . 

Sterling  Trusts  . 

I  Sun  I.ife  .Assurance  . 

I  Still  T.ife  .Assurance,  Extra  .  . 

I  Snpertest  Petroleirm,  Pref.  . 

Si'Ivanile  Gold  Alines  . 

raylor.  Pear  A  Car..  Coni.  . 

Thrift  Stores  i.td . 

Tip  Top  Tailors  . 

Teck-Hiighes  Gold  Alines  .. 

TiKike  Hrns . 

Toronto  G<>n.  Trusts,  Old 
Toronto  Gen.  Trusts  (new) 

Trai’ers  FInanee,  Pref . 

Tra'ers  Finance,  “A”  . 

r,..,.|prs  F'Inaure,  “B”  . 

F  ilted  F'nel  Inv.,  Pref . 

i'niied  Steel,  Com  . 

I'niteil  Fuel  Inv.,  Pref . 

A'erney  Corp . . . 

A’ian  I.Iiiiited,  Extra  . 

A’lail  I. Imped  . . 

F.  AA’alker-Gooderham  A  W. 
v.’abasso  Cotton.  Common 

AA’estoii.  Geo..  Common  . 

AA'estern  Assurance  Co . 

ix’estern  G-oeers,  “.A”  . 

AA’estern  Grocers,  Pref . 

Wilsll  Limited  . 

Winnipeg  Electric,  Common 
AA'lnnlpeg  Electric.  Pref  .... 

AA'ooI  Combing  Corn.  Com.. 
'A’rl'rht-Hnr''reaves  Afines 
x'o"k  Knitting.  "A" 

/Piter’s  Ltd.,  Conimon  ..  .. 

/elter's  T  td..  Com..  Extra 

/etier’s  Ltd.,  601  Pref . 

Zeller’s  Ltd.,  0%  Pref . 
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SUN  LIFE  ASSURANCE 
Company  of  Canada 

Head  Office:  Montreal 

STOCK  TRANSFER  DEPARTMENT 

NOTICE  la  hereby  given  that  a  di¬ 
vidend  of  five  dollars  (85.00)  per 
share  on  the  Capital  Stock  of  the 
Company  has  been  declared  for  the 
quarter  ending  December  31M.  1950, 
and  will  be  paid  on  January  Tit,  1931, 
to  shareholders  of  record  at  the  close 
of  business  December  16th,  1950;  the 
Stock  Transfer  hooks  of  the  Company 
will  be  closed  from  December  17th  to 
December  .31st,  both  dates  Inclusive, 
for  preparation  of  the  above  dividend. 

NOTICE  is  hereby  given  that  an 
extra  dividend  of  ten  dollars  (110.00) 
per  share  on  the  Capital  Stock  of  the 
Company  has  been  declared,  and  will 
be  paid  on  F'ebruary  15th,  1951,  to 
shareholders  of  record  at  the  close  of 
business  January  .30th,  1951;  the  Stock 
Transfer  book.s  of  the  Company  will 
be  closed  from  January  .31st,  1951,  to 
February  14th,  1951,  both  dates  in¬ 
clusive,  for  preparation  of  auch  di¬ 
vidend. 

By  Order  of  the  Board, 

F.  J.  CUNNINGHAAI, 

Secretary. 


DISTILLERS 
CORPORATION. 
SEAGRAMS  LIMITED 

DIVIDEND  NOTICE 

Notice  is  hereby  given  that  a 
dividend  of  Thirty  Cents  (SOj!)  per 
share  in  (Canadian  currency  and 
an  extra  dividend  of  Fifty  Cents 
(50^)  per  share  in  Canadian  cur¬ 
rency  on  the  outstanding  Conimon 
Shares  of  the  Company  have  been 
declared  payable  December  15, 
1950,  to  shareholders  of  record  at 
close  of  business  December  8,  1950. 

By  Order  of  the  Board. 

A.  M.  HENDERSON, 
Secretary-  T reasurer, 

Montreal, 

November  29,  1950, 


DOMINION  STEEL  AND 
COAL  CORPORATION 
Limited 

DIVIDEND  NOTICE 

NO’TICE  is  hereby  given  that  a  re¬ 
gular  quarterly  dividend  of  38  cents 
per  share  for  the  quarterly  period 
ending  December  31,  1950,  together 

with  an  extra  dividend  of  37  cents 
per  share,  on  the  outstanding  Com¬ 
mon  Class  “B”  shares  of  the  Capital 
Stix-k  of  the  Corporation  has  been 
declared  payable  on  January  12,  1951. 
to  shareholders  of  record  at  the  close 
of  business  on  December  22,  1950. 

BY  ORDER  OF  THE  BOARD, 

G.  C.  BROADBENT, 
Secretary  and  Treasurer. 

MONTREAL,  P.Q.,  December  6,  1950.  I 


DOMINION  COAL 
Campony,  Limited 

DIVIDEND  NOTICE 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  37  cents  per  share  on  the 
outstanding  6%  Cumulative  Sinking 
Fund  Preferred  Stock  of  this  Company 
has  been  declared  payable  on  Jan- 
uar}’  12,  1951,  to  shareholders  of 

record  at  the  close  of  business  on 
December  22,  1950,  such  dividend  being 
for  the  quarterly  period  ending  De¬ 
cember  31,  1950. 

BY  ORDER  OF  THE  BOARD. 

G.  C.  BROADBENT. 
Secretary  and  Treasurer. 

MONTREAL,  P.Q., 

December  6,  1950. 


Canadian 

iBron^e 

Company, 

Utmiteb 


DIVIDEND  NOTICE 

Tha  Quarterly  DividenJ  «( 
l>/«%  on  the  PREFERENCE 
STOCK  of  CANADIAN  BRONZE 
COMPANY.  LIMITED,  has  been 
declared  payable  the  1st  day  of 
February  19SI.  to  Stoekhofdara 
of  record  ae  of  tha  10th  day  of 
January,  1051. 

Also  a  Quarterly  Dividend  of 
Thirty-two  (32c)  Cants  per 
Share,  together  with  a  Special 
year-end  Dividend  of  Fifty  <50c) 
Cents  per  Share,  has  been  de¬ 
clared  on  the  present  outstanding 
COMMON  STOCK  of  CANADIAN 
BRONZE  COMPANY,  LIMITED, 
for  tha  three  months  ending 
January  Slst,  1951.  Payable  the 
let  day  of  February,  1951,  ta 
Stockholders  of  record  ae  of  the 
10th  day  of  January,  1951. 

By  Order  of  tha  Board, 

W.  C.  PAQUETTE, 

Secretary. 

Monlraal,  P.Q., 

Dacembar  6th,  IMW. 


ConcKla  Iran  Foundries 
Limited 

DIVIDEND  NOTICE 

NOTICE  is  hereby  given  that  a  di¬ 
vidend  of  30c  per  share  on  the  Com¬ 
mon  Shares  of  this  Company  has  been 
declared  for  the  quarter  ending  De¬ 
cember  30th,  1950,  payable  January 

13th,  1951,  to  Shareholders  of  record 
December  30th,  1950, 

By  Order  of  the  Board. 

M.  S.  GROGAN. 
Vice-Pres.  and  Sec ’y-Trea surer. 

Montreal,  December  8th,  1950. 
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Canadian  Western  Lumber 
Campany,  Limited 

DIVIDEND  NOTICE 

NOTICE  Is  hereby  given  that  four 
Dividends  of  Ten  Cents  (10c)  each 
per  Share  have  been  declared  on  the 
outstanding  Shares  in  the  Capital  Stock 
of  Canadian  Western  Lumber  Com¬ 
pany,  Limited,  payable  In  Canadian 
funds  and  payable  respectively  on 
13th  January,  16th  April,  16th  July 
and  1.5th  October,  1951,  to  Sharehold¬ 
ers  of  record  four  weeks  before  the 
respective  dividend  payment  dates. 

By  Order  of  the  Board. 

W.  A' 


Vancouver,  B.C., 
December  6,  1950. 


WALKER, 

Secretary. 


Anglo-Huronian  Limited 

DIVIDEND  NO.  27 

NOTICE  IS  HEREBY  GIVEN  that  a 
dividend  of  Tweaty-Flve  Cents  (25c) 
per  share,  in  Canadian  Funds,  on  the 
issued  capital  stock  of  the  Company 
has  been  declared  payable  January 
25th,  1951,  to  shareholders  of  record 
at  the  close  of  business  January  3rd, 
1951. 

J.  INGRAM. 

Secretary-Treasurer. 


WEif 

SILVER-MILLER 

MINES  LIMITED 

(No  Personal  Liability) 
DIVIDEND  NO.  4 

NOTICE  IS  HEREBY  GIVEN 
that  a  quarterly  dividend  of  Three 
Cents  (3c)  per  share  has  been 
declared  payable  In  Canadian 
Funds,  Wednesday,  January  31st. 
1951,  to  shareholders  of  record  at 
the  close  of  business  on  Friday, 
January  12th,  1951. 

By  Order  of  the  Board. 

JOHN  W.  lOVEUa 
President. 

Toronto,  Ontario. 

November  ISth,  1900. 


The  Cansalidated  Mining 
and  Smelting  Campany 
af  Conado,  Limited 

DIVIDEND  NO.  91 

NO'nCE  IS  HEREBY  GIVEN  that  a 
Dividend  of  11.50  per  share,  with  an 
extra  distribution  of  |4.00  per  share, 
on  the  paid  up  Capital  Stock  of  the 
Company,  has  this  day  been  declared 
for  the  six  months  ending  31st  De¬ 
cember,  1950,  payable  on  the  1.5th  day 
of  January,  1951,  to  shareholders  of 
record  at  the  close  of  business  on  the 
18th  day  of  December,  1950. 

BY  ORDER  OF  THE  BOARD. 

L.  O.  REID, 

Secretary. 

Montreal,  P.Q.,  December  8th,  1930. 


CHARTER  OIL 
Campany  Limited 

To  the  holders  of  Trustee’s  Interim 
Certificates  representing  5%  Conver¬ 
tible  Sinking  Fund  Debentures  Series 
"A”  maturing  October  1,  1962: 

Definitive  Debentures  of  the  said 
issue  in  bearer  form  with  interest 
coupons  and  share  purchase  warrants 
attached  are  now  available  to  the 
holders  of  the  said  Trustee’s  Interim 
Certificates  upon  surrender  thereof  at 
the  office  of  The  Canada  Trust  Com¬ 
pany,  Trustee,  In  either  of  the  cities 
of  Vancouver  and  Toronto,  without 
charge. 

THE  CANADA  TRUST  COMPANY 
TRUSTEE 
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THE  MURPHY  PAINT 
Campany  Limited 

The  folluwing  quarterly  dividend 
has  been  declared  payable  29th  De¬ 
cember.  1950,  to  shareholders  of  re¬ 
cord  at  the  close  of  business  on  15th 
December,  1950. 


Twenty  Cents 
the  No  Par 


Comnion  Stock 
(.$0.20)  per  share 
Value  shares. 

.Montreal, 

28th  November,  195) 


I'.  L.  TOD, 

Secretary. 
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Cammanwealth 
Internotianal  Carparatian 
Limited 

DIVIDEND  NO.  C8 

Notice  Is  hereby  given  that  a  divi¬ 
dend  of  FOUR  CENTS  per  share  has 
been  declared  on  the  outstanding 
Common  .Shares  of  the  Capital  Slock 
of  the  Company,  payable  on  15th 
January  1951,  to  Shareholders  of 
record  at  the  close  of  business  on 
30th  December  1950. 

By  Order  of  the  Board. 

W.  Howard  Wert,  C.A., 
Secretary-Treasurer. 

Montreal,  12th  December,  1950. 


Mailman  Carparatian 
Limited 

DIVIDEND  NOTICE 

NO’nCE  IS  HEREBY  GIVEN  that  a 
dividend  of  twenty-five  cents  (23c) 
per  share  has  been  declared  on  the 
outstanding  Common  Shares  of  the 
Corporation,  for  the  quarter  ending 
October  .31st,  1950,  payable  January 

2nd.  1951,  to  Shareholders  of  record 
at  the  close  of  business  on  December 
18th.  1950. 

NOTICF;  is  HEREBY  ALSO  GIVEN 
that  a  dividend  of  One  Dollar  and 
twenty-five  cents  ($1.25)  per  share  has 
been  declared  on  the  outstanding 
Preferred  Shares  of  the  Corporation 
for  the  quarter  ending  .Taniiarv  31st, 
1951,  payable  January  .'list.  1951,  to 
Shareholders  of  record  at  the  close  of 
business  on  January  12th,  1951. 

By  Order  of  the  Board. 

WM.  F.  MACKLAIER, 

Secretary. 

-Montreal,  December  6lh,  1951). 

The  Sherwin-Williams 
Campany  af  Canada, 

NOTICE  is  hereby  given  that  the  one 
hundred  and  fifty-eighth  quarterly 
dividend  of  one  and  three-quarters 
per  rent  (1%%),  being  at  the  rate  of 
seven  per  cent  (7%)  per  annum,  for 
the  quarter  ending  November  30,  1950, 
on  the  Pieferred  Stock  of  the  Com¬ 
pany,  has  been  declared  payable  Jan¬ 
uary  2,  1931,  to  shareholders  of  re¬ 
cord  December  8,  1850. 

By  Order  of  the  Board. 

P.  W.  HOLLINGWOHTH, 

Secretary-Treasurer. 

Montreal,  Que., 

November  9,  1950. 


Ifie  Hnancial  TTme 


New  Price  Stock  On 
$1.50  Annual  Basis 


shares  of  $1.50  a  share  plus  an 
extra  of  $4  a  share,  both  payable 
January  15th  next  to  shareholders 
of  record  December  18th. 

Extra  of  $4  a  share  for  second 
of  half  of  this  year  compares  with 
a  $2.50  a  share  for  first  half  and  $3 


Declaration  by  directors  of  inis  year  compares  wiin 

Price  Brothers  &  Co.  Ltd.  of  a  12.50  a  share  for  first  half  and  $3 
semi-annual  dividend  of  75  cents  ^  share  paid  in  January  last  on 
per  share  on  the  common  stock,  account  of  1949  second  half.  It 
payable  Febi-uary  1  to  sharehold-  brings  total  payments  on  account 
ers  of  record  January  15,  repre-  of  1950  operations  to  $9.50  a  share, 
sents  initial  distribution  on  the  same  as  distributed  for  1949  when 
new  sub-divided  stock  and  places  extras  of  $3.50  and  $3  were  dis- 


It  on  a  $1.50  yearly  basis. 


tributed  in  addition  to  regular 


Shares  were  split  four-lo-one,  semi-annual  dividends  of  $1.50  a 
approval  being  given  at  a  special  share, 
meeting  of  shareholders  Novem- 

ber  6.  On  the  old  stock  the  com-  Mare  Big  Expenditures 
pany  paid  $4  per  annum,  udth  two  Planned  bv  B.C.E.R. 

extras  having  been  disbursed  dur-  _ * 

ing  the  1950  calendar  year,  one  of  ”T~  .  .  „  ...  . 

_ Vancouver. — Planned  bv  British 

50  cents  last  February  and  one  of  ^ 

51  last  AuBTist  Columbia  Electric  Co.  are  addi- 

so  /U.riiSon,!  tioual  cxpcndltures  of  about  $26 

The  $1.50  per  annum  dividend  ^  , 

rate  now  in  effect  is  equal  to  $6  >n  1951  to  bring  the  cost  of 


on  the  old  stock,  prior  to  the  split. 

Cammanweolth  Int'I's 
Final  1950  Dividend 

Directors  of  Commonwealth  In- 


its  postwar  expansion  program  to 
$141,900,000.  A.  E.  Grauer,  presi¬ 
dent,  announces. 

The  B.C.E.R.  head  states  that 
$18,500,000  will  be  spent  for  ex¬ 
pansion  and  improvement  of  serv¬ 
ice  by  the  electrical  division.  This 


ternational  Corp.  Ltd.,  declared  jn^lude  $4  million  for  the  new 
this  week  the  fifth  and  final  divi-  j^ydro  plant  at  Jones  Lake  and 
dend  on  company’s  stock  for  the  nearly  $2  million  to  complete  the 
year  1950.  70,000  horsepower  generating  unit 

The  amount  of  this  dividend  is  Lake  Buntzen. 

4  cents  per  share,  payable  on  Jan¬ 
uary  15th,  1951,  to  shareholders  of  Company  will  also  spend  $5, 300,- 
record  on  December  30th,  1950  and  ®99  f®  improve  transportation  in- 
it  brings  dividends  payable  out  of  eluding  sums  of  55  additional  trol- 
1950  earnings  to  a  total  of  21  coaches  and  conversion  of  ad- 
cents  per  share,  as  against  19  cents  ditional  lines  from  street  cars  to 
in  1949,  an  increase  of  10.5%.  This  trolleys.  There  will  also  be  spent 
increase  keeps  pace  with  the  pub-  $2,200,000  for  gas  and  electric  and 
lished  increase  in  1950  dividend  Jwiscellaneous  construction, 
payments  by  Canadian  companies  ; 

in  all  industries  over  their  1949  GypSUIII  LimC  PloCOd 

dividends.  -On  $1.60  Annual  Basis 

Total  payments  of  21  cents  per  _ 

share  out  of  1950  earnings  reflect  t 


dividends.  -On  $1.60  Annual  Basis 

Total  payments  of  21  cents  per  _ 

share  out  of  1950  earnings  reflect  directors  of  Gypsum.  Lime  and 
It  IS  pointed  out.  Commonwealths  ^labastine  (Canada)  Ltd.,  in  fol- 
announced  po  icy  o  paying  ou  as  their  established  year-end 

closely  as  possible  the  net  income  declaring  4  quarterly 

of  the  fund  as  dividends  to  share-  dividends  on  stock  for  incoming 
no  ders.  year,  again  increased  the  yearly 

After  giving  effect  to  the  recent  dividend  basis. 


change  in  dividend  dates,  future 
Commonwealth  dividends  will  be 


Four  quarterly  distributions  of 


payable  on  the  15th  day  of  the  40  cents  a  share  were  declared, 
following  month  to  shareholders  payable  March  1st.  June  1st,  Sept- 
of  record  on  the  last  of  March,  ember  1st  and  December  1st,  thus 
June,  September  and  December  of  placing  stock  on  $1.60  a  share  an- 
each  year.  nual  basis.  This  year  company  paid 

a  total  of  $1.40  a  share  in  quart- 
“  erly  distributions  of  35  cents  a 
share. 


5% 

Bond 


If  you  are  looking  for 
an  attractive  bond' 
investment  with  5% 
interest  we  sugge.st 
that  you  consider  Elk 
Falls  Company 
Limited  General 
Mortgage  5%  Bonds. 

The  Company  is  well 
financed  and  enjojs 
sound,  experienced 
management. 

W’e  will  gladly  send 
you  a  prospectus 
giving  full  particulars 
upon  request  by  mail 
or  telephone  to  any 
of  our  offices. 


The  Wood  Gundy 

Corporation.  Limited 

MuntreuI 

TuruDtu  Winuipeg  taoiuiivcr 
OttOHS  HuLlltoU  LoOjuU.  Obt. 
llitl.f.'.  Lltcbclicr  i.flLub.'oQ 
Vi.t  .ria  t.'ef.  L-’ei 
L-i..!'.!!.  I  ti^  Nrif  )wr.. 


Building  Praducts 

IBaasfs  Dividend  Rate 

!  _ 

Directors  of  Building  Products 
I  Ltd.,  have  declared  a  quarterly 
!  dividend  of  45  cents  a  share  on 
j  company’s  stock,  payable  January 
I  2  to  shareholders  of  record  Octo- 
i  ber  2.  This  represents  an  increase 
i  over  the  40  cent  quarterly  rate  in 
!  effect  since  October,  1948,  and 
I  places  the  stock  on  a  $1.80  per 
j  annum  basis. 

For  the  1949  year  company  re- 
'  ported  sales  at  an  all-time  high, 
j  for  the  seventh  consecutive  year, 

'  and  net  profit  was  at  a  new 
i  record  of  $1,612,278  compared  with 
$1,589,246  for  the  previous  year. 
Earnings  per  share  in  1949  were 
equal  to  $3.34  compared  with 
$3.29  in  1948. 

_ 

,C«I*L  Final  Brings 
11950  Payments  ta  $1 

'  Directors  of  Canadian  Industries 
Ltd.  have  declared  a  final  dividend 
on  common  stock  of  40  cents  a 
share,  payable  January  31st  to 
shareholders  of  record  January  2nd 
to  bring  total  distributions  on  ac¬ 
count  of  1950  operations  to  $1  a 
share. 

This  compares  with  total  divi¬ 
dends  paid  on  1949  operations  of 
80  cents  a  share  and.  according 
I  to  company  officials,  reflects  im- 
'  proved  earnings  for  current  year. 

■  It  i.s  also  jiointeil  out  liiat  com¬ 
pany  in  Jia.st  ,>  years  has  spent 
oh  avrlage  ot  Sj  llollloh  ahliuall^  i 
•wi  plant  aU.Jitiuii.-  and  iinf/ltAe.' 
inefits 

Krgllla/  qUJIirfl\  itlVlilend  i.t  I 
1’,  per  <  eiit  on  Iircfeiieil  sttn  li 
wa.s  also  declaied  payable  .laniiarv  | 
15,  reioid  I>e<  ember  2.1rd. 


Abitibi  Acquires 
B.C.  Pulp  &  Paper 

President  Ambridge  An¬ 
nounces  Company  Be¬ 
hind  Mtl.  Trust  Offer 

i  - 

Official  announcement  is  made 
by  D.  W,  Ambridge,  president  of 
Abitibi  Power  and  Paper  Co.  Ltd. 
that  offer  of  $200  a  share  for 
stock  of  British  Columbia  Pulp 
and  Paper  Co,  Ltd.,  toy  Montreal 
Trust  Co.  was  made  on  toehalf  of 
his  company. 

Terms  of  Montreal  Trust  offer 
provided  that  it  was  subject  to 
acceptance  no  later  than  Decem¬ 
ber  15th  by  at  least  90  per  cent 
of  holders.  Mr.  Ambridge’s  an¬ 
nouncement  indicates  that  over  90  ROY  W.  WILSON  who  has  been 
per  cent  of  B.C.  Pulp  shares  had  elected  a  member  of  the  Montreal 
been  turned  in.  Stock  Exchange  has  been  a  part- 

The  Abitibi  bead  confirmed  a  ner  in  the  stock  brokerage  firm  of 
recent  dispatch  from  Vancouver  Watt  A  Watt  of  Toronto  since 
correspondent  of  The  Financial  1932. 

Times  in  stating  that  his  com-  — - 

pany  has  been  in  negotiation  with  SmelterS  Pays  Exfra 
Leon  J.  Koerner  and  Walter  C.  ^  . 

Koerner,  Vancouver  lumber  opera-  WT  TOr  Zna  naiT 

tors,  with  a  view  to  obtaining  - 

their  co-operation  in  operating  Directors  of  Consolidated  Mining 
B.C.  Pulp  and  Paper  on  a  basis  &  Smelting  Co.  of  Canada  Ltd.  de- 
that  wilt  bring  about  reciprocal  dared  during  past  week  a  regular 
timber  holdings  as  between  B.C.  semi-annual  dividend  on  company's 
Pulp  and  the  Koerner  group.  shares  of  $1.50  a  share  plus  an 


THE  TREND 
STOCK  market 

The  markets  during  the  past  few  days  have  been  without 
any  particular  feature.  There  were  some  losses  and  there  were 
some  gains,  W’hich  did  not  establish  aay  particular  trend. 

Specialty  issues  are  still  capable  of  moving  strongly,  how¬ 
ever.  This  was  shown  in  late  trading  on  Wednesday  by  stock  of 
Shawinigan,  a  company  which  continues  to  impress  investors  with 
its  expansion  program;  another  one  w'as  Aluminium  to  which 
attention  is  once  again  attracted  by  the  obvious  need  of  the 
United  States  for  more  of  the  light  metal. 

It  is  such  concrete  developments  in  individual  companies 
which  attract  the  selective  favour  of  investors  and  traders. 

The  same  thing  is  true,  of  course,  in  United  States  markets. 
There  the  television  boom  is  just  about  over.  Television  may  well 
be  one  of  the  casualties  of  the  ‘‘state  of  emergency”  which  one 
expects  to  be  declared  in  the  United  States  shortly.  The  railways 
on  the  other  hand  are  the  featured  market  leaders.  Vastly  in¬ 
creased  freight  shipments  are  an  automatic  consequence  of  an 
industrial  preparedness  program.  It  was  the  second  war  which 
lifted  rails  from  near  bankruptcy  and  this  has  not  been  overlooked 
by  institutional  or  private  investors  in  the  current  period  of 
uncertainty. 

External  Influences  Rule 

The  overriding  emotion  which  govehis  markets  both  in 
Canada  and  the  U.S.  is,  of  course,  the  external  situation,  together 
with  the  necessities  which  may  arise  therefrom  in  the  domestic 
economy. 

It  is,  for  instance,  a  foregone  conclusion  that,  as  far  as  I 
Mr.  Truman  is  concerned,  for  him  a  state  of  emergency  wdll  j 
first  be  directed  at  the  pocket  book.  Tax,  limit  and  control  will 
be  the  three  slogans  with  which  the  economy  will  be  whipped 
into  line. 

Americans  are  somewhat  leery  about  it  all,  of  course,  because 
they  have  no  idea  into  which  line  they  arc  to  be  whipped.  The 
military  appear  to  have  not  yet  made  up  their  minds  as  to  what 
they  want  or  ne«i;  the  political  leadership  is  not  yet  certain 
of  the  political  goals  it  hopes  to  achieve,  and  the  economic 
governors  apparently  continue  to  think  in  terms  of  1940. 

The  whole  structure  of  imagined  shortages  Ls  still  largely 
of  a  doubtful  nature;  and  yet  almost  all  price  indices,  as  far  j 
as  they  are  governed  by  private  or  industrial  supply  and  demand, 
appear  to  assume  that  shortages  will  be  automatic.  I 

Follow  Confused  Paths 

Financial  market  analysts  have  a  habit  of  following  into  j 
the  same  confused  paths.  The  argument  inns  as  follows.  There  ‘ 
will  be  vast  shortages,  there  will  be  huge  demand;  ergo  prices  ^ 
will  rise  substantially.  1 

Take  the  matter  of  steel.  In  the  second  war,  a  brand  new  | 
plant  for  armaments  had  to  be  created,  at  a  cost  of  millions  ! 
of  tons  of  steel.  Huge  navies  had  to  be  built  and  army  camps  i 
had  to  be  established.  Tlie  latter  alone  took  1.5  million  ton.s  of 
steel.  All  of  these  things  are  already  here  and  need  not  be 
replaced. 

In  1943,  out  of  a  60  million  Ion  capacity  of  steel  production,  i 
armaments  of  all  types  in  the  United  States  took  23  million  tons,  j 
Today,  the  capacity  is  100,000,000  tons.  Then,  over  11  million 
tons  were  used  by  the  navy  —  today  these  ships  are  already  j 
built,  wrapped  up  in  cheesecloth  as  it  were.  j 

Statistically  at  least  the  supply  position  of  every  major  | 
fighting  item  is  infinitely  better  than  it  was  10  years  ago.  The 
investment  community,  which  knows  this  full  well  therefore,  can 
not  help  but  w'onder  whether  the  confused  excitement  prevailing 
in  government  circles  at  Washington  is  not,  at  least  to  some 
extent,  a  reflection  of  a  desire  to  create  controls  for  controls’ 
sake.  It  has,  of  course,  happened  before. 

U.S.  Influence  in  Canada 

Markets  in  Canada  are  influenced  indirectly  by  United  States  j 
trends.  It  is  assumed  that  excess  profits  taxes  will  follow  in  this  j 
country  after  they  have  been  reestablished  in  the  U.S.  Controls  | 
on  prices  (and  perhaps  wages)  here  will  be  governed  by  similar  i 
measures  there.  j 

Aside  from  these  influences  the  technical  position  of  the  | 
stock  markets  are  quite  good.  Brokers’  loans  have,  of  course, 
increased  since  September,  when  they  were  $17.8  millions  in 
Montreal.  They  now  stand  at  about  $23.4  millions.  The  previous 
high  this  year  was  in  June  when  they  amounted  to  $22.8  millions. 

A  significant  factor  which  investors  might  study  in  con¬ 
nection  with  their  particular  holdings  has  to  do  with  sales  of 
goods  to  Britain.  After  January  1st,  the  U.K.  expects  to  get 
along  \vithout  Marshall  Aid.  The  expectation  is,  of  course,  that 
this  will  be  done  through  even  more  strictly  limiting  imports 
from  dollar  countries.  , 

An  external  pacification;  a  defence  production  program, 
smaller  than  is  now  expected;  and  a  reduction  of  foreign  aid  | 
payments  and  exports  might  presumably  combine  to  bring  about 
the  deflation  of  the  economy  which  everybody  fears,  but  which 
still  is  the  only  answer  to  the  problem  of  how  to  meet  the 
inflationary  trend. 

The  markets,  which  are  no  longer  as  sensitive  as  they  used 
to  be  to  purely  economic  indices  and  indications  may,  if  things 
turn  out  that  way,  reflect  them  not  too  late  in  the  New  Year. 

In  the  meantime,  most  brokers  recommend  a  good  deal  of  caution, 
and  the  study  of  special  situations  whose  longer  term  future  can 
at  least  be  partly  estimated. 


MARKET  AVERAGES  AND  VOLUME 


Echoes 

from  the 

MARKET  PLACE 


I  The  notable  feature  of  stock 
'  markets  this  week  was  the  small 
volume  of  trading,  Daily  averages 
was  not  much  better  than  half  the 
I  record  volume  of  the  past  two 
j  months. 

The  fair  recovery  in  price  levels 
I  which  was  most  pronounced  in  the 
j  industrials,  has  been  based  en- 
I  tirely  on  what  constitute.s  probably 
I  a  record  number  of  "higher  divi- 
I  dend”  announcements  for  one 
j  w  e  e  k,  plus  the  remarkable 
strength  of  a  few  "blue  chips". 

I  Which  shows  that  the  market  is 
I  moving  cautiously  while  watching 
international  events  and  that  trad- 
t  ers  have  become  more  selective 
I  than  they  used  to  be. 
i  ♦  ♦  If 

You  will  disco%’er  one  or  the 
other  “blue  chip”  among  the  above 
"special  situations”  which  lent 
strength  to  the  market,  with 

C.P.R.,  Consolidated  and  Stelco 
closing  just  a  shade  below  their 
highs  of  the  year. 

New  highs  during  the  week  were 
attained  by  Aluminium  at  91 ’i  for 
a  net  gain  of  3  points  at  90;  by 
C.I.L.  at  30  >4,  for  a  net  gain  of  i 
at  30;  and,  most  remarkable,  by 
Shawinigan  at  32  for  a  net  gain  of 
21i  points  at  Si's- 

*  *  * 

Interprovincial  Utilities,  modest 
heir  to  once  proud  Ottawa  Light, 
Heat  &  Power  rose  to  a  high  at 
6%  following  announcement  of 
sale  for  $250, QOO  of  its  electric 
power  plant  in  Hull  resulting  in 
cash  distribution  of  $2.50  per 
share. 

The.se  ‘‘special  situations”  which 
‘  contributed  largely  to  turnover. 

'  distort  the  picture  of  an  otherwise 
quite  listless  and  rather  sagging 
market. 

I  ^  » 

Bond  traders  feel  re-assured  by 
j  the  re-appearance  of  the  Bank 
I  of  Canada  on  the  bid  side  of  the 
market.  Most  feel  that  the  present 
j  level  of  the  governments  has  a  fair 
i  chance  of  remaining  stable  for 
I  some  time. 

i  Whether  thi.s  level  has  alw’ays 
;  been  in  Ottawa’s  mind  is  another 
matter.  Some  point  out  that  the 
;  Bank  began  to  intervene  a  fort- 
;  night  ago  when  it  looked  as  if 
j  a  full-fledged  war  might  break  out 
,  any  time.  That  W'ould  bring  deficit 
financing,  Mr.  Towers'  most  virtu- 
!  ous  intentions  not  withstanding. 

I  And  the  government  would  rather 
I  see  a  lower  yield  betsis. 

!  41^  ¥  « 

Street  sources  have  it  that  a 
substantial  strike  of  natural  gas 
has  been  made  by  Imperial  in  the 
neighbourhood  of  London  which,  if 
confirmed,  would  benefit  greatly 
Union  Gas  Co. 

I  Leverage  Fund  Has 
I  No  Borrowed  Money 


NewMunicipalBondlssues  Dividend 

TOWN  of  GRIMSBY.  ONT.  BOOStcd  By  C.P.R. 


TOWN  of  GRIMSBY,  ONT.  .... 

The  Canadian  Bank  of  Com-  ” 

merce  and  J.  L.  Graham  &  Com-  Declaration  OT  $  I  a 

pany  Limited  have  been  awarded  j  Share  Brinos  Total  for 

an  i.ssiie  of  $20,000.  town  of  ^  #  i  ca  i  I  X 

j  Grimsby  3C',,'-  debentures,  matur-  i  Year  to  ^1.50,  Up  trom 

ing  1951  to  1960.  at  a  price  of  1  $1.25 

101.06,  which  wa.s  the  highest  | 

tender  received.  |  Declaration  this  week  by  direct- 

The  purpose  of  the  boriow’ing  |  ora  of  Canadian  Pacific  Railway 
is  to  pay  part  of  the  co.st  of  erect-  j  qq  3  final  dividend  on  common 
ing  a  new'  Community  Centre.  .  ...  .... 

Total  cost  of  construction  is  $65.-  t  ^ 

000,  the  remainder  of  the  money  |  distributions  on  account  of  1950 
is  being  raised  locally.  !  operations  to  $1.50  a  share. 

-  I  This  compares  with  annual  dis- 

WIIEATLAXD  (.Alta.)  S.f.  j  biiisements  of  $1.25  a  share  on 
An  issue  of  $97  .500  Wheatland  | 

School  Division  No.  40,  Alberta,  i 

SC.r-  debentures  due  1931  to  i  Dividend  is  payable  February 
1970,  has  been  sold  to  J.  L.  Gra-  I  28th.  1951  to  shareholders  of  rec- 
ham  &  Company  Limited.  Nine  j  ord  December  29th.  1950.  Also 
bids  in  all  were  received  for  the  |  declared  was  a  final  di%'idend  of  2 
is.sue,  that  of  the  purchasers  be¬ 


ing  the  highest  at  100.03.  '  *  P®*’  ®®"4  PO®"'^ 

_  ;  sterling  par  preferred,  payable 

\d'VXHE  QUE  j  4,  record  December  29. 

^  TT  ■  .’u  ^  —  The  same  amount  was  paid 

City  of  St-Hyacinthe,  Quebec  Aueiict  i 
has  sold  an  issue  of  $100,000  serial  “  ‘  . 

20-year  bonds  to  J.  E.  Laflamme  .  announcing  declaration  it  i.s 
Ltd.  at  a  price  of  97.39  for  a  net  Pointed  out  that  net  earnings 


cost  to  municipality  of  3.296%. 


from  railw'ay  operations  continue  ] 


Eight  bids  were  submitted  by  show  improvement  over  last 
three  banks  and  sixteen  invest-  yf®*'-  Three  per  cent  of  the  latest 
ment  dealers  for  the  issue.  dividend  on  ordinary  stock  is  at- 

_  I  tributable  to  railw'ay  operations, 

CITY  OF  JOLIETTE,  QUE  P^*"  cant  to  income  from 

A  $220,000  serial  20  year  bond  j 

issue  of  the  City  of  Joliette  at-  The  interim  dividend  declared  • 


[  M.  and  O.  Dividend 
I  On  $2  Annual  Basis 

j  Declared  this  week  by  directors 
of  Minnesota  &  Ontario  Paper  Co. 
was  a  quarterly  dividend  on  stock 
of  50  cents  a  share,  payable  Jan¬ 
uary  25  to  shareholders  of  record 
December  29.  This  places  the  stock 
on  a  $2  yearly  basis  compared  with 
.?1.50  in  effect  since  January  when 
37 '2  cents  was  paid. 

For  the  9  months  ended  Sept¬ 
ember  30  the  company  reported 
net  profit  W'as  $3,607,717,  or  $2.80 
a  share,  up  47.2  per  cent  from 
the  $2,449,366  or  $1.91  a  share  for 
the  corresponding  period  last  year. 


CoTemment 

and 

Corporation 

Seenrities 

Enquirie*  btviud 


MONTREAL  STOCK  EXCHANGE 
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mlar  |  In  a  letter  to  shareholders  ac- 
!  companying  the  third  dividend 
the  ■  P^^yment  of  three  cents  per  share, 
jj.gg  '  directors  of  Leverage  Fund  of  Can- 
,  ada  Ltd.,  stated  that  no  use  of 

ious  leverage  in  the  form  of  money  bor- 
ions  rowed  for  investment  has  been 

made  since  June  2,  1950.  "The 
s  of  present  unused  authority  to  borrow 
money  for  investment,”  they  state, 
"creates  a  reserve  buying  power  1 
orts  which  the  directors  will  exercise  at  * 
such  time  in  the  future  as  may 
j  appear  propitious.” 

ram.  The  semi-annual  statement  of 
aid  I  the  fund  for  the  six  months  ended 
bout  October  31.  1950,  also  accompanied 
hich  the  third  dividend  payment, 
the  Inasmuch  as  many  of  the  fund’s 

investments  customarily  declare 
used  extra  dividends  at  the  end  of  the 
ings  calendar  year,  directors  point  out 
final  dividend  for  the  fund’s  fiscal 
year,  payable  in  March,  w'ill  reflect 
can  extra  income. 

It  is  a  practice  of  the  fund  to 
pay  three  cents  per  sliare  for  the 
"■  first  three  quarters  of  its  fiscal 
year  and  the  final  dividend  in  the 
'  ■  fourth  quarter  to  be  the  amount 
necessary  "to  pay  out  as  clo.sely  as 
^•■4o'*oo  P®®®>ble”  the  balance  of  the  net 
income  of  the  fund  to  sharehold- 
a(>3,89(i  ers 
925,62.1 

II2,i;il»  - 

Steica  1950  Payments 
.  ’  Ta  Tatol  $1.10  Share  j 


I  Directors  of  The  Steel  Co.  of 

,,  ,  I  Canada  Ltd.  this  week  declared 

W.O.  tohinie  i  . .  . . 

.J-  .  1167  600  quarterly  dividends  of  20  cents  a 

75.18  .  1,436.000  share  plus  extras  of  30  cents  a 

.  i’'>59’wto  share  on  preferred  and  common 

73.27  _  '504,000  stocks  of  company,  all  payable 

i.J-,®.',  .  I’-w’ool)  ^'’ebruary  1st  to  subscribers  of  rec- 

•  1.98  .  ..  .  ord  January  8th.  This  brings  total 

. .  distributions  on  account  of  1950 

i  operations  to  $1.10  a  share,  w'hich  ! 
g  is  equivalent  to  $5.50  a  share  on  I 

ligh  Low  Close  I  former  shares  which  were  split  on 

68.89  67.43  68.82  i  5  for  1  basis  last  Spring. 

^d'74  69  64  70  35  I  Stelco  paid  on  former  stock  reg- 

72.67  6n’.9.!  72.'5o  !  ular  di\1dends  of  75  cents  a  share 

-.ifi!)  -Y’n  i  quarterly  and.  in  February  last, 

74.5.5  73..30  7.3!48  [  paid  an  extra  of  $1  a  share,  which 

•  made  total  disbursements  on  ac-  j 

,1.24  ....  j  count  of  1949  of  $4  a  share. 

I  -According  to  an  official  state-  1 
lol.l  Vulurue  London  operations  lor  fir.st  9  ’ 

1.9IU.UUII  114.4  I  inonllis  of  195U.  Volume  of  businc.is 

j.uiunoii  iLii,  '  \va<  lunmrig  .sell  ahead  of  that 

I  Hhi.uo.i  115  1  ,  e.  ,  ,  ,  ^ 

I ii.Dim  II.!.'  ‘OI  1 01  Irspohding  period  of  lo-st 

•  -’iii.iHHi  vfjii ,  earninas  for  whnfi  were 

'  I  (H4  «M.4l  I  I  '  * 

,1,1  equal  to  412  77  a  .share  on  the  pies-  . 

"7  entlv  ontatandinc  .stock  of  r  oni- ' 

.  IIK.I  i 

.  IIM  «  P"h.'  •  ' 


V  Underwriting 

V  Investment  Service 

V  Experience 


traced  keen  bidding  on  the  bond  August  w’as  attributable  to 

market  this  w'eek  and  was  finally  *u®®uie  from  sources  other  than 
aw'arded  to  a  syndicate  composed  rRtt'vay  operation,  and  total  divi-  , 
of  Banque  Canadienne  Nationale  '^^ud  for  the  year  is  thus  at  the 
and  Casgrain  &  Co.  Ltd.  at  a  P®*"  ®®nt.  one-half  from 

price  of  97.94  for  $93,000  at  3%  source. 

1951-60  and  $127,000  at  314  1961-  "  In  recent  years  the  declaration  I 
70,  the  net  cost  of  the  money  bor-  of  the  final  dividend  has  not  been 
row'ed  being  3.421 ‘'7.  made  until  after  the  clo.se  of  the 

_.  J  V  »  to  which  the  dividend  is  ap- 

The  second  best  offer  came  - 

,  .,  ...  «  T-.  a,  plicable  —  m  future,  so  far  a.s 

from  the  syndicate  of  Dudlev  „„„„  .  ^  ; 

niay  he  possible,  an  announcement 
Dawson  Ltd  and  J  ’T.  Gendron  made  before  the  close  of 

Inc.  and  It  represented  a  net  in-  the  calendar  year,  company 

terest  cost  of  3.429%  for  the  sfatp«  ' 

money  borrow'ed. 

Dryden  Paper  Stack 
On  $1.60  Annual  Basis 

Quarterly  dividend  of  40  cent.s  ■  —  -  -  , 

a  share,  on  Dryden  Paper  Co.  yHn 

stock  declared  by  directors,  pay-  j 

able  February  1  to  shareholders  of  , 

record  December  30,  represents  an  l 

increase  over  the  30  cent  quarterly 

rate  in  effect  since  February  1.  ,  . 

1949,  and  places  the  stock  on  a  i  W  T  Tfi/I 

$1.60  per  annum  basis.  ’  UUtierWrillllg 

Recently  issued  interim  report  t/  ¥  ♦  »  C 

of  company,  subject  to  audit  and  »  xllVCSlIllCllt 

final  adjustments,  show'ed  net  pro-  1 

fit  for  the  year  ended  September  W 

30  at  $450,432,  equal  to  $2.47  a  j  ^  riXpCrienCC 

share  compared  with  $155,626  or  j 
85  cents  a  share  for  preceding  i 

fiscal  yeai. _  j  underv 

Smelters  1950  Payments  i 
Some  os  for  Last  Year 

_  I  Ganadian  govenune 

Declaration  by  directors  of  The  ,  corporation  eecuritie 

Consolidated  Mining  and  Smelting  ' 

Co.  of  Canada  Ltd.  of  a  final  extra  This  experience  and 

of  $4  a  share  on  stock,  payable  j-  n  j  j  l 

along  xvith  regular  semi-annual  extended  hot 

dividend  of  $1.50  a  .share  on  Jan-  j  desiring  new  capital 

uary  15  to  shareholders  of  record  ;  lo  small  and  large  in 

December  18th  will  bring  total  '  attention  to 

distributions  on  account  of  19.50 

operations  to  $9.50  a  share,  same  i  requirements, 

as  for  1949.  ' 

Company  paid  last  July  an  j 

extra  of  $2.50  in  addition  to  the  Communicate  uith  u 

regular  $1.50  half-yearly  pay-  financial  or  invest 

ment.  Last  year  $1.50  plus  $3.50 
in  July  and  final  dividend  and 

extra,  paid  last  Januaiy,  of  $1.50  ..  -  __ 

»  M<Leod,Young.¥I 

Alaintenance  of  Smelters  distri-  IIIUTI 

butions  this  year  is  important  to  jq  StreM  West 

Canadian  Pacific  Railway  Co.  * 

W'hich  owns  1,682,500  shares  of ;  Toronto 

the  outstanding  3,276,329  shares  T«Uphon«:  Elgin  01*1 

of  stock.  This  means  that  every  OOkni 

dollar  in  distributions  on  Smelters  Twnni*,  HamHtan,  Undan,  Ottawa,  ¥ 

stock  adds  $1,682,500  to  the  reve-  Carratpandanu  in  L 

nues  of  the  big  transportation  Mambara  af  Tha  Invatimanf  Dao 

company. 


Aa  E.  Ames  &  Co. 


Amumo*  EekMiahtd  1889 

MONTREAL 

TOROHfa  VIIINIttia  VAMOmiVBB 
VICTORIA  NIWTORK  UNBON.INa; 


We  offer  an  underwriting  and  invest* 
ment  service  based  upon  a  quarter 
century  of  experience  in  marketing 
Canadian  govenunent,  municipal  and 
corporation  securities. 

This  experience  and  knowledge  is  cor¬ 
dially  extended  both  to  corporations 
desiring  new  capital  arrangements  and 
to  small  and  large  investors  who  desire 
careful  attention  to  their  investment 
requirements. 


Communicate  uith  us  concerning  your 
financial  or  investment prablents. 

M<LEOD,YOUNG.WnR&COMMMY 

IIIUTED 

50  King  Street  West  276  St.  James  Street  West 

Toronto  Montreal 

TaUphona:  Elgin  0141  Talaphana:  HArbaiir  4241 

Offkat  af: 

Tarania,  HamHtan,  landan,  Ottawa,  Winnipag,  Meniraal  and  Naw  Yark. 
Corraapandania  in  landan,  England. 

Mambara  af  Tha  InvatImanI  Daalart’  Ataaciatian  af  Canada. 


A  RECORD  OF  INVESTMENT  BOOKLET 

for  easy^ 


(  *  '  '  periodical  valuation  and  analysis  of  your  hold- 

1  ^  enables  you  to  determine  accurately  your  current 

/  investment  position  and,  in  some  cases,  to  make  certain 

changes  that  will  strengthen  your  investment  portfolio. 

We  suggest  that  once  a  year  you  mail  a  list  of  your  hold* 
ings  to  us  in  order  that  we  may  advise  you  regarding  current 
values  and  submit  a  detailed  analysis. 

Dominion  Securities  Grpn.  Limited 

I  aUtrurittrs  end  Uistributort  of  InveUmeiU  Securities  since  1901 

TOtONlO  MONTREAL  NfW  YORK  LONDON.  EN6.  WINNIPEG  VANCOUVER  VICTORIA  I 
CALGARY  LONDON  KIICHENLR  HAmUTON  OTTAWA  QUIREC  HALIfAX  SAINT  JOHN] 

.  >1.  .Unic  .'UrrI  W.-l.  Uullll.al.  t  .lindll 


THE  FINANCIAL  TIMES,  DECEMBER  15,  1950" 


New  Records 
Reported  By 
Prov'l  Bank 


Total  Assets  and  Depo¬ 
sits  at  New  High  Peak 
with  Former  Up  at 
$179,157,194 


I  ly  the  same  percentage  u  last 
I  year.  Short  and  long-term  gov¬ 
ernment  bonds  show  increases  of 
$3,230,651  and  $7,175,007  and  cur¬ 
rent  loans  $5,473,202  over  1949 
period. 

The  Markets 
ABROAD 


ADDED  TO  CANADIAN  PACIFIC  BOARD 


R.  J.  DINNING 


H.  E.  SELLERS,  C.B.E. 


At  the  regular  monthly  meeting  of  the  directors  of  the  Canadian  Pacific  Railway  Company  held 
in  Montreal  this  week  James  Muir,  of  Montreal,  president  of  the  Royal  Bank  of  Canada; 
R.  J.  Dinning,  of  Calgary,  president  of  Burns  Co.  Ltd.;  and  H.  E.  Sellers,  C.B.E.,  of  Winnipeg, 
president  and  general  manager  of  Federal  Grain  Limited,  were  appointed  additional  directors  of 
the  company. 

iensumers  Glass  |  general  manager  of  H.  I  Balanced  Fund  To 


I  Corby  Diltillery  Ltd.,  told  share- 
I  holders  at  the  annual  meeting  in  I 


_  The  “re-alignment”  of  foreign 

Financial  statement  of  The  policy  in  the  Attlee-Tniman  Con- 
Provincial  Bank  of  Canada  for  ference  has  calmed  the  spirits, 
fiscal  year  ended  November  30th  But  Washington’s  mood  Is  one  of 
1950  shows  total  assets  at  a  new  grim  determination  that  a  similar 
high  of  $179,157,194,  which  repre-  backing-out  shall  not  occur  again, 
sented  an  Increase  of  more  than  The  administration  is  obviously 
$17,000,000  over  the  1949  figure  of  preparing  for  an  all-out  rearm- 
1161,544,327.  ament  effort  and  the  proclamation 

Gross  profits,  after  operating  ex-  of  a  “national  emergency”  by  the 

penses  but  before  providing  for  President  seems  likely  towards  the  - _ 

federal  taxes,  depreciation  and  end  of  this  week.  It  would  give  JAMES  MT7IR  R.  j,  DINNING  H.  E.  SELLERS,  C.B.E. 

pe^ion  fund,  amounted  to  $732,-  the  Chief  Executive  directors  of  the  Canadian  Pacific  Railway  Company  held 

629  as  against  $<18,711  year  be-  to  set  up  over-all  central  controls.  Montreal  this  week  James  Muir,  of  Montreal,  president  of  the  Royal  Bank  of  Canada; 

fore,  while  net  earnings  after  ^  «  R,  J.  Dinning,  of  Calgary,  president  of  Burns  Co.  Ltd.;  and  H.  E.  Sellers,  C.B.E.,  of  Winnipeg, 

charges  are  shown  at  $336,494  That  the  mood  of  grim  determ-  president  and  general  manager  of  Federal  Grain  Limited,  were  appointed  additional  directors  of 

against  $389,685  in  1949,  being  jnation  is  shared  by  the  Republi-  the  company. _ 

0.84  cents  and  0.95  cents  per  share  opposition  is  significantly  11- 

respectively.  Depreciation  allow-  jugtrated  by  an  incident  in  the  COHSUmerS  GlaSS  general  manager  of  H.  Balanced  Fund  To 

ance,  computed  as  per  new  income  senate  Finance  Committee  hear-  5^,  UolJ;--  Uo  Corby  Diltillery  Ltd.,  told  share- 

tax  regulations,  amounted  to  $146,-  „„  the  Excess  Profits  Tax  HOiaing  Up  meeting  in  "*  Announced  SOOH 

135  in  1950  against  $79,026  in  1949  ^hlch  congress  had  passed  last  ^  — -  holders  at  the  annual  meeting  in  - 

or  a  difference  of  $67,109.  This  ^gek  with  an  overwhelming  maj-  Shipments  of  Consumers  Glass  Montreal  during  past  week.  The  Financial  Times  understands 

figure  is  equivalent  to  16  cents  per  oritv.  A  witness  who  protested  three  months  of  Replying  to  a  shareholder,  vice-  that  an  early  announcement  of  the 

share,  which,  added  to  the  actual  e.P.T.  and  suggested  an  altema-  company  fiscal  year,  which  president  stated  that  domestic  formation  of  Balanced  Mutual 

ret  profit  of  84  cents,  would  bring  tive  and  more  equitable  method  fhf  wme  levS  ^''a^Ve^'r^^o  competition  has  shown  an  increase  Fund  of  Canada  Ltd.  is  expected, 

per  share  earnings  of  $1.00  per  raising  the  required  money  was  a  year  ago.  E.  J.  comoanv’s  sales  are  hold-  *This  fund  will  have  a  diversified 

.hare  on  the  1949  basis.  interrupted  by  Senator  Milliken.  Brunning,  president  ^d  general  he  adSd  portfolio  of  investments  including 

Quarterly  dividends  at  the  rate  the  senior  Republican  member  of  adequate  for  future  business.’  minimum  holding  of  20  per  cent 

of  6%  per  year  and  a  special  divl-  tjjg  committee,  with  the  remark  meeting  in  Montreal.  _ _  defensive  securities,*  such  as 

dend  of  1%  have  been  distributed  that  the  witness  should  resign  him-  Commenting  on  results  for  the  j  Government  of  Canada  bonds,  high 

to  shareholders.  The  Profit  &  Loss  gglf  to  the  fact  that  E.P.T.  was  year  ended  August  31,  last,  he  at-  Earning*  imprOVemenr  grade  bonds  of  other  types  and 

Account  shows  a  net  balance  of  going  to  come.  The  only  result  tributed  the  increase  in  earnings  Fof  CoaSf  BraWCrlsS  possibly  some  high  quality  prefer- 

$558,514  and  $502,020  for  1950  and  his  suggestion  of  other  tax  meth-  to  the  gain  in  sales  volume.  -  red  stocks. 

1949  respectively,  ods  could  have,  would  be  that  the  At  a  special  meeting  held  prior  Vancouver.  —  Coast  Breweries,  Common  stock  holdings  will 

For  the  fourth  consecutive  year,  vvitne.ss  might  convince  the  com-  to  the  general  annual  meeting.  Ltd.,  in  annual  report  for  fiscal  vary  from  a  minimum  of  25  per 

.  sum  of  $100,000  has  been  con-  rnittee  that  his  alternative  tax  shareholders  approved  a  by-law  in-  year  ended  June  30th,  1950,  shows  cent  to  a  maximum  of  80  per  cent, 

tributed  by  the  bank  to  the  em-  might  be  adopted  as  well  with  creasing  the  company’s  directorate  net  earnings  of  $686,648  equal  to  With  the  launching  of  Balanced 

ployees’  pension  fund,  or  in  all  e.P.T.  on  top  of  it!  to  nine  from  seven.  39  cents  per  common  share.  This  Mutual  Fund  of  Canada  Ltd  the 

$400,000  up  to  date.  The  income  ^  ^  - -  compared  with  $660,397,  of  37  investment  Distributors  group  of 

tax  provision  IS  the  same  as  last  unworkability  of  voluntary  Corbv  Plans  Entrv  cents  per  share,  for  previous  fiscal  Mutual  Funds,  it  is  pointed  out, 

year  s  i.e.  ^60,000.  controls  was  demonstrated  in  the  -  A period.  .^vill  have  available  for  investors 

Total  deposits  ai  o  regretful  refusal  by  Ford  and  Gen-  American  rieia  Current  assets  of  $2,803,151  and  a  ready-made  program  to  provide 

new  high  m  t  e  an  s  is  ory,  Motors  that  they  were  unable  -  current  liabilities  of  $438,679  indi-  a  dividend  cheque  every  month. 

amount  ing  o  »  ,  ,  to  rescind  the  announced  price  in-  H.  Corby  Distillery  Ltd.  is  enter-  cated  net  working  capital  of  $2,-  This  can  be  accomplished  by  in- 


Be  Announced  Soon 

The  Financial  Times  understands 
that  an  early  announcement  of  the 


Ogilvie  Flour  Heod 
Sees  Outlook  Better 

At  annual  of  Ogilvie  Flour  Mills 
Co.  Ltd.,  in  Montreal,  during  past 
week,  S.  A.  Morris,  president  told 
shareholders  that  there  was  “rea¬ 
son  for  moderate  optimism”  about 
the  company’s  operations  in  the 
current  fiscal  year.  He  added  that 
it  was  difficult  to  make  any  fore¬ 
cast  in  view  of  recent  International 
developments  but  he  “hoped”  for  a 
better  year. 

For  the  first  three  months  of  the 
company’s  fiscal  year,  which  began 
September  1,  both  domestic  and  ex¬ 
port  business  were  at  higher  levels 
than  during  the  same  period  last 
year  and  resulting  operating 
profits  have  improved,  the  meeting 
was  told.  This  was  achieved  de¬ 
spite  the  fact  there  has  been  no 
let-up  in  competition  between  Can¬ 
adian  millers,  he  added. 

The  company  got  off  to  a  better 
start  this  year  than  last,  president 
said,  and  it  was  now  in  the  best 
position  from  an  operational  view¬ 
point  than  at  any  time  in  its  his¬ 
tory. 


£OVn9KBLB 


were  adequate  for  future  business.  ^  minimum  holding  of  20  per  cent 

_ _  in  defensive  securities,*  such  as 

Government  of  Canada  bonds,  high 

Earnings  ImprOVemenr  bonds  of  other  types  and 

For  Coast  Braweries  possibly  some  high  quality  prefer- 

-  red  stocks. 
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iT-ir  a  minim, nf  OR  na-  I  ESSEX  &  SUFFOLK 


ployees’  pension  fund,  or  in  all  e.P.T.  on  top  of  it! 

$400,000  up  to  date.  The  income 

tax  provision  is  the  same  as  last  . 

.  .  •  Thc  unworkability  of  voluntary 

year  s  i.e.  $160,000.  .  ,  .  .  .  j  ,  .v 

,  , _ «  controls  was  demonstrated  in  the 

Total  deposits  also  attained  a 

..  u-  i.  •  .i-n  rcgretful  refusal  by  Ford  and  Gen- 

new  high  in  the  banks  history,  ,  «  .  .  .V,  .w 


controls  was  demonstrated  in  the 


amounting  to  $172,034,986  as 


eral  Motors  that  they  were  unable 


.  ,  loio  +hp  to  rescind  the  announced  price  in-  H.  Corby  Distillery  Ltd.  is  enter-  cated  net  working  capital  of  $2,-  This  can  be  accomplished  by  in- 

against  i  ,  creases  on  their  1951  models.  Their  Ing  the  South  American  field  at  364,472  at  June  30  against  working  vesting  in  three  mutual  funds: — 

Increase  being  ®  °  savings  arguments  are  good:  steel  prices  beginning  of  1951,  having  arranged  capital  of  $1,858,653  at  June  30,  Commonwealth  International  Cor¬ 
and  commercia  eposis.  iqui  have  gone  up  7%  and  the  price  of  to  distribute  its  products  there,  1949,  when  current  assets  were  poration  Ltd.;  Balanced  Mutual 

H  synthetic  rubber,  the  production  and  an  increase  in  business  is  ex-  shown  at  $2,254,117  and  current  Fund  of  Canada  Ltd.;  and  Lever- 

rent  liabilities,  being  approximate-  distribution  of  which  is  en-  pected,  L.  W.  Vezina,  vice  -  presi-  liabilities,  $395,464.  age  Fund  of  Canada  Ltd.  ' 

■  i  tirely  “controlled”,  by  12%  and,  on  - 

certain  items,  by  32%. 
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I  H.R.’s  Gift  Secretary 
I  Will  Shop  for  Yon  ! 

I  MR.  CHRISTMAS  -  SHOPPER  ...  if  gift 
I  problems  vex  you  may  we  suggest  that 
I  you  consult  our  Gift  Secretary,  and  she  will 
I  be  pleased  to  assist  you  in  the  suggestion 

!!  and  selection  of  gifts  ...  or  simply  tele¬ 

phone*  to  her  and  she  will  do  the  shopping 
for  you. 

Every  gift  ...  will  be  wropptd 
in  our  Blue-and-Stlver  Christmas 
cheer  .  .  .  without  extra  chorge. 

*Tefepfteee  . . .  LA.  $241 

I  HOLT  RENFREW 

Sherbrooke  at  Mountain 


Ask  your  Investment  Dealer 
er  Broker  for  prospectus. 


CALVIN  BULLOCK 

Ltd. 


The  length  to  which  U.S.  manu¬ 
facturers  are  going  in  order  to 
I  assure  themselves  a  sufficient  sup- 
i  ply  of  raw  materials  is  demonst- 
I  rated  in  the  loan  of  $28  million 
!  General  Motors  is  granting  Jones 
■  &  McLaughlin  Steel  Corporation 
j  to  help  finance  the  latter  in  the 
expansion  of  its  Otis  steel  works 
at  Cleveland.  The  loan  carries  3% 
interest  and  assures  G.M.  of  50,- 
000  tons  of  finished  steel  per  an¬ 
num. 

Reports  are  circulating  that 
Jones  &  McLaughlin  are  also  seri¬ 
ously  considering  putting  into  op- 
;  eration  iron  ore  properties  which 
j  it  is  holding  in  lease  from  Algoma 
Steel  Corporation  in  the  Michi- 
pocoten  area. 


The  Canadian  Bank  of  Commerce 


Growth  in  Commerce,  Agriculture, 
Industry  Aids  National  Defence 


•  President  sees  Canadians  facing  three 
major  tasks:  1)  to  integrate  economic 
stability  with  military  preparedness;  2)  to 
co-operate  internationally  to  mitigate  the 
basic  causes  of  world  unrest;  3)  to  expand 
our  world  trade. 


Carry  Canadian  Pacific 
Express  Travellers 
Cheques  for  convenience 
and  safety.  They  can  be 
used  just  like  money — 
spend  them  anywhere. 
Your  signature  is  your 
identification.  If  lost  or 
stolen,  before  being  coun¬ 
tersigned,  their  full  value 
will  be  refunded. 

Obtainable  through  all 
Canadian  Pacific  agent* 
and  most  banks. 


CoModiaetOiici^  Cxfoieoa 

TRAVELLERS  CHEQUES 


PROTECT 


VmAT’S  THE  SLEEPIEST  ANIIMIT 

Many  common  animals  hibernate  during  the  winter.  The 
familiar  woodchuck  has  a  cousin  called  the  HOARY  MARMOT, 
which  certainly  holds  a  marathon  sleeping  record.  In  the 
northern  part  of  his  range,  this  creature  sleeps  nine 
months  out  of  the  twelve! 

This  series  of  advertisements  is  designed  to  acquaint  you 
with  some  of  the  unusual  features  of  our  natural  scene, 
and  to  promote  your  interest  in  the  conservation  of 
our  wildlife. 


YOURS 


I  N  J  O  T 


STANLEY  M.  WEDD,  President, 
addressing  the  Annual  Meeting  of 
The  Canadian  Bank  of  Commerce  in 
Toronto,  said  In  part: 

The  course  of  events  that  we  have 
witnessed  in  recent  months  will 
mark  as  historically  significant  the 
year  now  drawing  to  a  close.  Yet  the 
favourable  developments  that  have  taken 
place  in  Canada  since  we  last  met  are 
overshadowed  by  the  extremely  disturb¬ 
ing  possibilities  of  the  hostilities  in  the 
Far  East.  Two  distinct  trends  have 
emerged  within  the  past  year — the 
hesitation  in  business  activity  which  was 
beginning  to  appear  during  the  first  half 
of  the  year  and  which  was  arrested  by 
the  outbreakand  impact  of  war  in  Korea; 
and  the  upturn  which  followed.  The 
latter  phase  directs  our  attention  to  the 
significant  fact  that  an  expanding  econ¬ 
omy  such  as  ours  responds  quickly  to 
outside  influences. 

At  the  present  time  w’e  are  by  no 
means  on  a  war  basis,  yet  we  are  not  all 
employed  in  peaceful  pursuits.  The 
degree  to  which  we  may  alter  this 
existing  division  in  the  economy  depends 
upon  forces  beyond  our  control. 

General  Economic  Patterns 

•  First  I  would  note  the  latest  official 
estimate  of  the  value  of  our  production 
for  1950,  which  is  seventeen  and  a  half 
billion  dollars.  This  is  an  increase  of 
about  fourteen  hundred  million  over  last 
year  and  is,  in  relation  to  the  1944  figure, 
approximately  twelve  billion  dollars, 
indicative  of  the  expansion  that  has  been 
taking  place  ove&recent  years.  Although 
this  increase  is  measured  in  fluctuating 
dollar  values  it  docs  represent  a  higher 
rate  of  increase  than  at  any  other  period 
in  our  history. 

Over  the  post-war  years  there  has  been 
an  intensive  capital  investment  in  the 
industries  of  Canada.  Between  1945  and 
the  close  of  this  year  an  estimated  twelve 
billion  dollars  will  have  been  invested. 
This  is  in  addition  to  the  heavy  wartime 
expansion  which  was  necessary  to  meet 
the  demands  of  war.  This  rate  of 
investment  shows  little  .sign  of  slackening. 

The  labour  force  at  the  present  time  is 
at  peak  levels.  In  fact  in  some  areas 
there  is  developing  a  shortage  of  employ¬ 
able  persons,  and  this  at  a  time  when  we 
are  embarking  on  an  armament  program 
of  some  magnitude  and  are  already 
engaged  in  important  development  of 
our  natural  resources.  It  would  seem, 
therefore,  to  be  a  matter  of  real  urgency 
that  the  labour  force  be  expanded,  and 
since  this  can  be  done  to  only  a  very 
limited  extent  from  the  manpower 
re.sources  now  available,  the  immediate 
implementation  of  a  well-integrated 
immigration  policy  would  seem  to  be  the 
proper  solution. 

Agriculture 

Over  all,  this  year  has  been  a  good  one 
for  agriculture.  Current  reports  indicate 
that  the  Western  wheat  crop  will  be 
almost  one  hundred  million  bushels 
larger  than  a  year  ago  although  an 
unusually  large  percentage  of  it  will  be 
of  low  grade.  Yields  of  feed  grains  are 
also  above  those  of  last  year.  In  the 
F^aslern  Provinces  and  in  British 
Columbia  good  harvests  were  general  iu 
alniosl  all  lines  of  farniiiig  endeavour. 

Mining 

Titrning  now  to  mining,  attention 
Continues  to  be  focused  on  oil  and  iron. 


each  of  which  is  expected  to  play  a 
prominent  role  in  maintaining  our 
present  high  level  of  business  activity. 

With  the  Leduc  and  Redwater  di.s- 
coveries,  proven  oil  reserves  are  now  well 
above  the  billion  barrel  mark  and  capital 
at  the  rate  of  three  million  dollars  a  week 
is  being  invested  in  development  and 
exploration.  In  addition,  other  expendi¬ 
tures  for  refineries  and  pipe-lines  to  be 
completed  within  the  next  year  total 
more  than  one  hundred  and  twenty-five 
million  dollars.  In  all,  these  investments 
in  the  oil  industry  account  for  roughly 
ten  per  cent  of  Canada’s  non-govern¬ 
mental  capital  investment  program  for 
1950.  The  1,150-mile  trunk  pipeline  to 
Superior,  Wisconsin,  is  completed  and 
already  oil  has  begun  to  move  via  this 
pipeline  to  refineries  at  Regina  and 
Gretna. 

The  discov'ery  to  date  of  the  four 
hundred  million  tons  proven  reserves  of 
iron  ore  in  Eastern  Canada  will  place 
Canada  among  the  world’s  top  ranking 
iron  ore  producers.  The  development  of 
the  area  due  to  its  inaccessibility  will 
take  some  time  and  will  be  costly.  How¬ 
ever,  the  contract  for  the  railway  into 
the  area  recently  has  been  allotted 
and  construction  is  to  begin  before  the 
turn  of  the  year.  It  is  estimated  that 
capital  expenditures  for  this  railway,  for 
the  construction  of  a  hydro-electric 
power  plant,  harbour  facilities  and  rolling 
stock  may  be  in  the  neighborhood  of  two 
hundred  million  dollars  and  we  gather 
that  to  justify  an  outlay  of  this  magni¬ 
tude  at  least  ten  million  tons  annually 
will  have  to  be  taken  out. 

Manufacturing 

Several  of  the  most  important  branches 
of  the  Canadian  manufacturing  industry 
have  created  new  production  records 
within  the  past  year  and  the  industry 
as  a  whole  is  currently  operating  at  the 
highest  level  of  the  year  to  date  and  o\*er 
five  per  cent  above  that  in  October  1949. 
Consumption  of  electrical  energy  is  a 
good  gauge  of  industrial  activity  and  the 
increase  of  seven  p<'r  cent  during  the 
elapsed  part  of  the  present  year  reflects 
fairly  well  the  general  position.  The 
completion  of  new  central  electric 
installations  within  the  past  twelve 
months  has  made  this  increase  possible 
but  demand  for  power  continues  to  keep 
pace  with  and,  indeed,  exceed  that 
available. 

International  Trade 

This  year  we  have  witnessed  a  decided 
change  in  trade  activities.  Our  surplus 
in  merchandise  trade  of  two  hundred 
and  twelve  million  dollars  a  year 
in  the  period  1935-39  and  of  even 
larger  amounts  in  the  post-war  years 
has  been  replaced  by  a  deficit  of  fifteen 
million  dollars  at  present  annual  rates. 
Since  the  round  of  devaluations  a  year 
ago  last  September,  which  had  the  effect 
of  increasing  the  price  of  Canadian 
goods  in  countries  which  devalued  more 
than  ten  per  cent.  Canada’s  trade  sur¬ 
plus  with  the  United  Kingdom  lias 
declined.  At  the  same  time,  a  rising 
level  of  income  in  the  United  States, 
coupled  with  the  attractions  of  some¬ 
what  lower  Canadian  prices,  has  served 
to  increase  our  e.xports  to  that  country. 

'I  he  ability  of  Catiada  to  cushion 
the  efl’ect  of  a  decrease  iu  exports  to 
the  sterling  countries  b>’  an  inrrease 
iu  exports  to  tiie  I'nited  -States 
is  another  evidence  of  the  adaptability 
of  the  Canadian  economy.  At  this  time 


our  newly-developed  trading  pattern  is 
operating  under  the  forces  •/  the  free 
dollar  market  and  it  is  hoped  that  the 
unbalanced  position  which  has  existed  in 
world  trade  under  conditions  of  rigid 
control  will  steadily  decrease. 

The  Free  Dollar 

The  development  of  a  new  trade  pat¬ 
tern  has  caused  attention  to  be  directed 
to  both  the  short  and  the  long  run  possi¬ 
bilities  in  the  Canadian  economy.  Total 
investment  by  non-residents  in  Canada 
at  the  end  of  1949  amounted  to  nearly 
eight  billion  dollars,  of  which  the  greater 
part,  some  five  billion  nine  hundred 
million,  was  held  by  Americans.  Since 
then  the  continued  attractiveness  of 
Canadian  investments  has  brought  in 
additiunal  investment  funds  from  the 
United  States.  This  inflow,  which  was 
particularly  heavy  in  the  three  months 
after  June  last,  indicated  for  the  most 
part  a  growing  realization  by  Americans 
of  Canadian  investment  opportunities. 
Yet  this  inflow  stimulated  inflationary 
pressures  in  Canada  and  some  method 
was  necesMry  whereby  inflationary  pres¬ 
sure  engendered  by  speculation  about  the 
value  of  the  Canadian  dollar  could  be 
relieved,  while,  at  the  same  time,  the 
beneficial  flow  of  capital  for  linvcstment 
and  development  could  be  maintained. 
From  the  choices  available  to  cope  with 
the  situation,  the  decision  to  permit  the 
Canadian  dollar  to  find  its  own  price  in 
terms  of  other  currencies  was  one  with 
many  implications  and  much  to  com¬ 
mend  it. 

Preparedness  Programs 

For  the  first  time  in  our  history,  this 
year  witnc.ssed  the  meeting  of  Parliameat 
for  the  purpose  of  considering  an  exten¬ 
sive  military  program  unaccompanied 
by  a  declaration  of  war.  The  supple¬ 
mentary  budget  which  evolved  from  that 
meeting  was  significant  in  that  it  brought 
more  clearly  into  focus  our  responsi¬ 
bilities  as  a  member  of  the  United 
Nations.  It  also  emphasized  our  role  as 
a  signatory,  to  the  North  Atlantic  De¬ 
fence  Pact. 

In  the  light  of  existing  conditions, 
the  fiscal  provisions  of  this  supple¬ 
mentary  budget  might  Ix'st  be  described 
as  precautionary,  and  the  extent  to 
which  they  may  have  to  be  expanded  will 
be  deferntiiied  by  the  outcome  of  the 
critical  situation  in  which  the  world 
now  finds  itself.  For  the  present,  our 
cash  commitments  for  defence  under  the 
latest  budget,  both  for  ourselves  anrl  on 
behalf  of  our  partners  of  the  North 
Atlantic  Defence  Pact,  amount  to  eight 
hundred  and  fifty-six  million  dollars 
which,  together  with  defence  expendi¬ 
tures  authorized  in  the  main  estimates 


earlier  fn  the  year,  bring  the  total 
commitment  for  defence'  to  approxi¬ 
mately  one  billion  four  hundred  and 
twenty  million  dollars,  or  about  eight 

Per  cent  of  the  estimated  Gross  National 
roduct.  High  levels  of  National  Income 
during  the  first  nine  months  of  the  year 
had  resulted  in  a  sizable  budgetary 
surplus  on  the  then  existing  bases  of 
taxation,  but  in  order  to  cover  the  fore¬ 
seeable  cash  disbursements  for  defence 
during  the  remainder  df  the  year,  the 
Minister  of  F'inance  found  it  necessary  to 
impose  additional  taxation  upon  cor¬ 
porations  and  upon  certain  classes  of 
{ood*  used  by  the  public. 

Military  Integration 

It  is  not  unlikely  that  history  will 
record  the  Washington  Agreement  which 
was  signed  in  October  of  this  year  as  an 
outstanding  occurrence.  The  signing' of 
the  Agreement  by  Canadian  and  Ameri¬ 
can  representatives  in  Washington  does 
more  than  reiterate  the  principles  con¬ 
tained  in  the  Hyde  Park  Declaration  of 
1941.  The  new  Agreement  reaffirms  the 
principle  of  co-ordination  in  defence 
purchasing  and  allocation  of  materials 
between  the  two  countries.  It  also  indi¬ 
cates  that,  insofar  as  defence  expendi¬ 
tures  are  concerned,  problems  of  foreign 
exchange  and  restriction  of  purchasing 
ability  which  hindered  co-ortiination  in 
the  post-war  period  may  well  be  avoided. 

The  Outlook 

We  enter  into  a  preparedness  program 
under  conditions  far  different  from  those 
of  the  early  days  of  World  War  II.  We 
know  that  manpower  and  resources  are 
being  fully  utilized  and  consequently  the 
diversion  of  men  and  material  for 
military  production  is  bound  to  cause 
strains.  The  expansion  of  our  economy 
during  the  past  year  makes  it  possible  to 
meet  the  requirements  immediately  in 
sight  without  distorting  the  pattern  of 
civilian  production;  should  we  find  it 
necessary  to  expand  military  commit¬ 
ments  beyond  those  recently  e.stablished 
then  inflationary  stresses  will  become 
still  more  insistent. 

Flvents  of  recent  weeks  Have  served  to 
emphasize  the  uncertainties  that  lie 
ahead.  Undoubtedly  three  major  tasks 
face  us:  to  ensure  a  continuation  of  eco¬ 
nomic  stability  under  conditions  of 
military  preparedness;  full  co-operation 
and  assistance  towards  the  mitigation  of 
(he  basic  causes  of  unrest  and  war;  and 
also  the  expansion  of  trade  which  is  bpic 
to  the  maintenance  of  our  well-being. 
These  are  challenging  objectives,  yet  the 
record  shows  ability  and  courage  in  fac¬ 
ing  other  equally  difficult  problems  that 
have  arisen  in  the  course  of  our  history. 


ANNUAL  STATEMENT  HIGHLIGHTS 

1949  COMMRATIVB  flOURB  '  1950 

In  $  Thousands 

$1,646,320 . Assets . . $1,755,317 

802,413 . Securities .  823,003 

525,675 . Total  Loans .  577,274 

1,527,537 . Total  Deposits .  1,623,713 

880,087 . Savings  Accounts .  900,622 

540,9.39 . Current  Accounts .  605,657 

48,829 . Acceptances  and  Letters  of  Credit .  03,372 

3,016 . Net  Profits .  4.015 

3,000 . Dividends .  3,000 

016 . Carried  Forward . 1,015 

3,705 . Balance  Profit  and  Loss  Account.  4,720 


JAMES  STEWART,  Vlee-Prctident 
and  General  Manager,  commenting 
on  the  Bank’s  operations  during  the 
past  year  said  In  part: 

The  substantial  progress  of  the'Bank 
in  the  past  year  by  way  of  the 
growth  in  assets  and  earnings  is 
reflected  in  the  eighty-fourth  annual  Bal¬ 
ance  Sheet  now  before  you.  (HighUghlt 
of  the  statement  are  reproduced  below.) 

Taxation 

On  the  tax  program  Mr.  Stewart  said: 
Apart  from  the  fact  that  taxation  must 
raise  the  revenues  necessary  to  finance 
much  of  the  defence  program,  taxation 
in  general  is  an  important  fiscal  means 
for  “siphoning  off”  purchasing  power. 
While  the  tax  structure  should  be  so 
arranged  as  to  assist  ia  restraining  infla¬ 
tionary  tendencies,  yet  at  the  same  time 
it  should  not  hamper  or  retard  the 
industrial  program  necessary  to  meet 
military  and  domestic  requirements. 

Under  certain  economic  conditions 
some  taxes  can  have  effects  opposite  to 
those  originally  intended.  The  choice  of 
taxes  and  their  rates  therefore  loom 
large  in  our  planning.  I  know  that  in 
certain  quarters  the  excess  profits  tax 
has  its  adherents! — yet,  because  of  its 
tendency  towards  encouraging  unneces¬ 
sary  spending,  it  has,  to  my  mind, 
particularly  under  conditions  of  full 
employment,  an  inflationary  potential. 
A  further  and  I  think  equally  impor¬ 
tant  argument  against  such  form  of 
taxation  is  that  in  our  economy,  part 
of  which  is  in  the  developmental  stage, 
every  encouragement  should  be  given  to 
expanding  new  businesses  and  industries, 
yet  a  tax  arbitrarily  based  on  what  are 
termed  excess  profits  well  might  dis¬ 
criminate  against  the  smaller  risk-taking 
industries,  many  of  which  require  addi¬ 
tional  capital  to  expand  their  plant  and 
equipment  and  produce  needed  goods. 
Retention  of  profits  is,  after  all,  one  of 
the  best  methods  of  capital  expansion. 
Should  we  be  on  the  verge  of  a  heavier 
tax  program — and  this  is  a  definite  like¬ 
lihood — then  serious  consideration  should 
be  given  to  setting  the  rates  of  the  cor¬ 
poration  income  tax  at  sensible  levels. 

In  the  long  run  this  might  well  be  a 
belter  revenue-rai.sing  arrangement  than 
the  application  of  an  excess  profits  tax. 
At  the  same  time  this  policy  could  avoid 
the  weaknesses  and  the  inflationary 
potential  inherent  in  an  excess  profits  tax. 


It  is  again  my  privilege  to  express  my 
thanks  to  the  staff  for  their  co-operation. 
The  all-round  increase  in  the  Bank’s 
business  which  has  taken  place  is  indica¬ 
tive  of  the  team-play  that  exists  in  all 
the  branches  of  the  Bank.  The  growth 
of  the  Bank  as  shown  by  the  Balance 
Sheet  is  not  something  that  just  hap¬ 
pens — it  represents  hard  work — and  the 
progress  made  during  the  past  year  is  a 
tribute  to  the  loyalty  of  the  staff  and  to 
their  constant  vigilance  in  the  interests 
of  the  Hank  and  the  public  we  serve. 
1  cannot  speak  too  forcibly  in  this 
respect  — and  in  taking  this  opportunity 
of  expressing  my  aopreciatioa  to  the 
members  of  (Tie  staff  i  am  sure  I  am  con¬ 
veying  to  them  the  thanks  of  all  the  share¬ 
holders  as  well  for  their  praiseworthy 
contribution  to  the  welfare  of  the  Bank. 
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Earnings  Peak 
Is  Reported  By 
Dominion  Glass 

Net  After  Charges  Up 
at  $6.93  a  Share  on  I 
Common  from  $6.18  a: 
Share 


What's  Happening  In 

EURO  PE? 

Industrial  Production  and  Employment  Hold¬ 
ing  Up  and  Industrial  Financing  on  Uptrend 
—  Reports  Persist  of  Trouble  Among  Sat- 
teiite  Countries — No  Real  Evidence  of  Plight 
of  Capital 

By  HELVETIUS 


Dominion  Bank  Head  Warns 
Sacrifices  Are  Called  For 


I  New  peaks  in  gross  income  and 
'tiet  earnings  are  shown  in  annual 
’report  of  Dominion  Glass  Co.  Ltd. 
'for  fiscal  year  ended  September 
SOth  1950,  with  net  after  all 
.'charges  and  appropriations  for 
,  period  under  review  equal  to 
(f6.93  a  share  in  oustanding  com- 
,nion  stock  as  compared  with  $6.18 
a  share  for  preceding  fiscal  year. 

In  presenting  report  on  behalf 
©f  directors  L.  J.  Belnap,  presi- 
,  dent,  states  that  improvements  in 
,  manufacturing  facilities,  carried 
’  out  during  the  past  few  years, 
again  enabled  the  company  to  in- 
'  crease  the  volume  of  production 
I  and  sales.  He  emphasizes,  how* 
jever,  that  the  maintenance  of 
'  equilibrium  between  costs  and  sell- 
Jlng  prices  continues  to  be  a  mat- 
Iter  requiring  serious  attention. 

'  Net  operating  profits  for  year 
'  covered  by  report  were  up  at  $2,- 
;  917,682,  from  $2,627,842  year  be- 
;  fore  and,  after  adding  increased 
j  Investment  income,  gross  profit 
‘  was  more  than  $330,000  greater  at 
’  $3,000,567.  Income  taxes  absorb- 
j  ©d  about  $170,000  more  at  $1,250,* 
1 031  while  other  charges  showed 
,  little  change,  leaving  net  earnings 
}  higher  by  nearly  $160,000  at  $1,- 
i  655,449  as  compared  with  $1,497,* 

I  285. 

'  Increase  in  operating  profit  was 
'  in  face  of  depreciation  allowance 
!up  at  $689,626  from  $496,518  in 
^  previous  year's  accounts  and 
'  write*off  for  amortization  of  pa* 

I  tents  of  $157,500  as  against  $7,* 

1  600. 

Balance  sheet  shows  net  work* 

\  Ing  capital  of  $7,945,057  as  at 
/  Beptember  SOth  last,  up  from 
,1  $7,491,659  at  end  of  preceding 
'  year.  Current  assets  and  current 
( liabilities  both  were  higher,  for* 

,  mer  being  up  about  $660,000  at 
$10,710,886  and  latter  up  $200,000 
tat  $2,765,829. 

I  ■  . .  i  I 

CANADA  WIRE  &  CABLE 
^  Canada  Wire  &  Cable  Co.  Ltd. 
advises  that  13,562,  class  “A” 
shares  have  been  converted  into 
class  “B”  common  on  the  basis  of 
two  class  “B”  for  each  one  class 
"A”.  Issued  capital  is  now  15,673 
class  “A”  and  178,654  class  “B” 
common  shares. 

A  U.K.  company  has  announced 
a  new  safety  device  of  interest  to 
gas*welding  equipment  operators. 
.It  takes  the  form  of  a  special 
hose  connector  incoiporatii^:  an 
anti*flaah*back  valve,  designed  to 
arrest  the  flame  at  the  inlet  con¬ 
nections  of  the  blow-pipe. 


is  not  yet  much  evidence  that  the 
shortage  of  raw  materials  is  af¬ 
fecting  industrial  production  and 
employment  in  Western  Europe. 
Admittedly,  prices  are  sky-rocket¬ 
ing  for  strategic  materials  which 
cannot  be  replaced  by  substitutes. 
These,  however,  are  still  relatively 
few  in  number. 

Steel  production  is  rising  in  al¬ 
most  every  major  producing  cen¬ 
ter;  the  raw  materials  for  this 
industry  are  to  be  found,  of  course, 
right  here. 

Coat  output  in  also  gaining 
steadily,  although  there  are  re¬ 
ports  current  now  that  France 
may  not  have  enough  for  all  pur¬ 
poses  this  winter.  There  is  ample 
coal  production  in  Germany,  of 
course,  and  also  in  Belbium. 

The  use  of  hydro  electric  power 
is  also  gaining  once  more.  As  a 
matter  of  fact,  at  the  rate  at 
which  the  exploitation  of  natural 
water  powers  is  being  expanded 
right  now,  particularly  in  Western 
Germany,  Europe  will  soon  be 
more  electrified  than  it  was  be¬ 
fore  the  war.  A  great  many  of  the 
hydro  facilities  have,  of  course, 
been  destroyed  and  the  widespread 
drought  conditions  of  recent  years 
have  badly  diminished  the  water 
reserves.  Things  are  getting  better 
however. 

Incidentally,  this  electrification 
means  a  lot  to  us  here  in  Switzer¬ 
land;  for  electrical  equipment, 
from  large  generators  down  to 
small  motors,  has  always  been  one 
of  the  most  important  industried 
exports.  The  financing  of  these  de¬ 
velopments  is  not  an  easy  matter, 
of  course.  The  hydro  electric  in¬ 
dustry,  in  Germany,  anyway,  is 
largely  privately  owned  and  cor¬ 
porate  financing  has  of  necessity 
been  somewhat  precarious. 

«  «  « 

It  is,  nevertheless.  Interesting, 
or  at  least  it  seems  so  to  us  here, 
that  industrial  financing  once 
again  is  rising.  Private  invest¬ 
ments  are  on  the  increase  which 
must  prove  one  thing  or  another. 
There  are  reports  almost  every 
week  now  of  important  companies 
increasing  their  share  capital.  The 
baulking  structure  is  stronger  than 
it  was  and  the  interest  shown  by 
private  investors  is  encouraging  to 
those  banking  groups  which  in  the 
past  have  been  in  the  business  of 
underwriting  expamding  industries. 
*  »  » 

In  France  the  situation  is  some¬ 
what  more  difficult,  oddly  enough. 
There  is  much  greater  preoccupa¬ 
tion  in  Paris  with  finding  safety 
for  capital  than  in  finding  employ¬ 
ment  for  it  at  home.  But  the  con¬ 
tinued  political  insecurity  which 
one  day  is  caused  by  jitters  about 
a  war,  the  next  by  jitters  about  an 
impending  fall  of  the  government 
has  its  natural  effects  on  economic 
insecurity  as  well. 

For  the  time  being,  the  coal  and 
steel  combine  of  France  and  Ger¬ 
many  would  seem  to  be  shelved. 
More  Important  questions  have 
superseded  the  purely  economic 
discussions. 

The  Germans  are  considerably 
more  huffy  about  it  all,  since  they 
seem  to  feel  that  they  hold  thtf  key 
to  the  solution  of  the  European 
puzzle.  Those  in  other  countries 
who  agree  with  them  are  not 
necessarily  made  happy  by  this 
agreement.  There  is,  nevertheless, 
now  the  spectacle  of  the  German 
socialists  being  more  nationalistic 
than  the  parties  of  the  right. 

Tlie  people  of  the  southern  states 
did  not  swing  to  socialism  — 
which  over  here  is  more  a  theory 
than  anything  else  —  because  of 
economic  conditions.  Conditions 
are  better  than  they  were  three 
years  ago,  a  lot  better.  They  voted 
pink,  apparently,  because  the 
pinks,  for  once,  had  more  nation¬ 
alistic  fervor  in  their  campaign. 

In  other  words,  Germany  con¬ 
tinues  to  confound  its  neighbors. 


I  and  it  gradually  dawns  on  many 
j  of  them  that  the  day  may  come 
j  when  they  will  have  to  be  taken 
I  at  their  face  value  again,  rather 
j  than  on  the  value  which  political 
!  oratory  may  set  on  them  in  the 
I  various  capitals  of  Western  Eu- 
j  rope. 

i  There  are  many  here  who  con- 
'  sider  this  quite  a  bleak  outlook. 

!  ;|fi  ¥  4; 

I  do  not  wish  to  nauseate  you 
I  with  repitions.  But  once  again  I 
j  would  like  to  stress  that  the  re- 
'  ports  of  unrest  in  ourtain  coun- 
!  tries  are  strong.  There  is  consid- 
I  erable  talk  of  slowdowns  in  ma- 
I  jor  industrial  centres  of  Bohemia 
i  and  Poland,  as  well  as  in  Hungary, 
j  The  crops  were  bad  almost 
I  throughout,  and  the  repressive  ac- 
I  tions  of  the  Communists  have  not 
j  been  too  well  received  by  what,  af¬ 
ter  all,  are  people  with  Western 
minds. 

Too  much  weight  must  perhaps 
not  be  given  to  such  reports.  They 
occur,  nevertheless,  with  consider¬ 
able  regularity  and  they  come 
from  sources  which  we  here,  at 
least,  accept  as  reliable. 

Naturally  the  set-back  to  the 
United  States  in  Korea  has  been 
taken  with  considerable  shock,  be¬ 
ing  felt  in  all  strata  of  society 
here.  There  is  a  good  deal  of  doubt 
about  American  ability  to  retrieve 
the  situation.  However,  there  is 
also  the  feeling  —  no  doubt,  from 
experience  —  that  the  bullishness 
of  the  Communists  in  the  Far  East 
is  an  exact  reflection  of  the  diffi¬ 
culty  of  the  situation  closer  to 
home. 

Dictators  here,  and  possibly  in 
the  western  hemisphere  too,  are 
in  the  habit  of  diverting  attention 
from  internal  misery  by  working 
some  external  miracle.  The  poor 
underfed  eastern  European  cer¬ 
tainly  considers  it  a  miracle  that  a 
people  like  the  Chinese  could,  in 
one  sweep,  chase  the  United  States 
arms  out  of  North  Korea. 

Oddly  enou^,  in  spite  of  the 
fear  that  Russia  may  follow  up  its 
advantage  by  extending  her  grip 
on  Western  Europe,  there  are  no  I 
significant  money  movements,  j 
An3nvay,  they  are  certainly  not  big 
enough  to  be  called  a  flight  of  cap¬ 
ital. 

The  feeling  is  much  more  realis¬ 
tic  than  that;  if  appears  to  be  that, 
if  there  really  is  to  be  a  third 
world  war,  it  will  make  little  dif¬ 
ference  where  the  money  is  buried. 
And  this  is  probably  the  correct 
attitude. 

There  were  some  movements  of 
gold  out  of  Europe  a  few  weeks 
ago,  but  they  were  of  minor  na¬ 
ture  and,  in-so-far  as  some  of  | 
these  were  addressed  to  Canada,  ! 
they  may  ultimately  have  been  | 
destined  for  investment  purposes. 

¥  *  ¥■  i 

The  more  outstanding  capital ! 
movement  which  has  recently  come  j 
to  our  attention  here  in  an  unof- 1 
ficial  way  has  t  owith  the  with¬ 
drawal  of  assets  from  the  endan¬ 
gered  spots  in  south-eastern  Asia. 

I  believe  I  have  mentioned  this  : 
before.  | 

One  of  my  colleagues  referred 
the  other  day  to  the  fact  that  an 
increasing  number  of  Frenchmen 
are  washing  their  hands,  as  it 
were,  of  their  investments  in  Indo¬ 
china;  hanging  on  to  the  immov¬ 
ables,  of  course,  but  securing  the 
movables  elsewhere.  Europe  on  the 
other  hand,  by  and  large  is  not  re¬ 
garded  as  worth  running  away 
from.  This  is,  of  course,  the  child 
of  that  quiet  pride  which  we  un¬ 
doubtedly  have,  and  which  we  ex¬ 
press  by  sajing,  “when  Europe 
goes  down  the  drain,  what  use  is 
there  for  America.” 

I  hate  to  be  so  cheerless  in  this, 
my  last  letter  before  Christmas. 
But  there  actually  is  little  to  cheer 
about  and  the  space  has  to  be  fill- 


Toronto.  —  Depo.sits  enU-usted  j 
,  to  The  Dominion  Bank  increa.sed  ; 
I  by  more  than  $37,000,000  during 
the  1950  fiscal  year,  A.  C.  Ash- 
,  forth,  general  manager,  stated  in 
,  his  address  to  the  annual  meeting 
[  of  .shareholders  hei-e  this  week,  i 
j  Canadians  now  have  a  total  of' 

I  $425,872,000  on  depo.sit  with  the  I 
■  bank,  he  said,  the  highest  in  his-  i 
tory. 

Robert  Rae,  president  of  the 
I  bank,  told  shareholders  that  all 
]  Canadians  must  be  ready  to  give 
j  up  some  comforts  and  luxuries  to 
j  permit .  increased  defence  produc- 
!  tion.  Demands  for  increased  sal- 
j  aries  and  wages,  higher  spending 
I  for  luxury  goods,  he  pointed  out, 

I  would  bring  on  a  second  round  of 
I  inflation  and  be  "letting  the  team  j 
'  down.”  I 


Mr.  Ashforth  reviewing  re,«ult.« 
for  the  year  said  that  assets  in¬ 
creased  by  more  than  $44,000,000 
during  the  year  and  now  total 
$471,000,000.  Commercial  loans  and 
discounts  were  $169,811,000.  an 
increase  of  more  than  $12,000,000. 
Call  and  short  loans  were  $15.- 
000,000,  an  increase  of  more  than 
$8,000,000. 

After  provision  of  $900,000  for 
federal  and  provincial  taxes  and 
$450,000  for  depreciation  of  bank 
premises,  net  profits  were  $1,245,- 
000.  an  increase  of  $244,000. 

With  cash  assets  of  more  than 
$90,770,000,  the  bank  was  in  a 
strong  liquid  position.  More  than 
62  per  cent  of  all  liabilities  to  the 
public  were  covered  by  immediate- 
ly-available  as.sets,  which  totalled 
$276,220,000. 


Shawinigan's  Trenche  Development 
Adds  325,000  HP  to  Quebec's  Power 


Public  Financing 

For  Private  Companies 


,  i  Shawinigan  Water  &  Power 
.  I  Company  this  week  has  put  into 
I  :  operation  the  fifteenth  hydro  elec- 
I  trie  development  in  its  system,  the 
J  !  sixth  on  the  St.  Maurice  River  and 
^  I  the  largest  power  house  ever  built 
_  I  by  the  company. 

,  !  When  all  five  generators  are 
'  ;  installed,  another  325,000  h.p.  will 
'  1  have  been  added  to  Shawinigan’s 
^  j  output.  The  first  generator,  now 
i  in  operation  adds  65,000  h.p.;  four 
‘  I  others  will  follow  before  June. 

^  I  This  brings  the  total  installed 
.  I  capacity  on  the  St.  Maurice  to 
■  i  more  than  1,500,000  h.p.,  making 
j  !  the  St.  Maurice  Canada’s  main 
^  hydro-electrically  explored  water 
I  course. 

This  is  not  yet  the  end  however, 

[  for  there  are  more  stations  sched- 
,  uled  as  development  gradually 
moves  up  into  the  head-waters  of 
the  river.  In  a  few  years,  the 
J  I  total  will  be  more  like  2,500,000 
!  j  h.p. 

‘  As  reported  earlier  in  The  Fin- 
,  ancial  'Times,  the  new  Trenche 
!  plant  makes  possible,  as  a  first 
j  step,  the  operations  of  the  Titan- 
!  ium  plant  at  Sorel  into  which  a 
i  i  large  part  of  the  power  now  ready 
j  at  Trenche  will  be  directed.  The 
I  industrial  development  based  on 
I  eectric  power  therefore  has  receiv- 
j  ed  another  substantial  spurt.  Re¬ 
opening  and  expansion  of  addition- 
I  al  aluminum  smelting  facilities 
also  will  be  possible  as  Trenche 
grows  up  within  the  next  six 
months. 

Ahead  of  Schedule 

The  Trenche  construction  pro¬ 
ject  started  last  year.  It  is  now 
’  seven  months  ahead  of  schedule. 
The  first  generator  was  not  sched¬ 
uled  before  July  next  year;  total 
job  was  not  to  be  finished  before 
1952.  What  is  just  as  important, 
the  job,  carried  out  by  Shawinigan 
Engineering  Company  Ltd.,  is  be¬ 
ing  completed  well  within  the  esti¬ 
mated  cost.  This,  in  view  of  recent  : 
I  cost  developments  is  a  remarkable  ; 
performance.  About  $40,000,000 
has  been  spent,  including  the  trana-,  j 
I  mission  lines  to  Three  Rivers.  The 
1  wage  cost  on  construction  and  ma- 
I  terials  alone  accounts  for  about 

j  $20,000,000. 

I  The  Trenche  plant  rises  235  feet 
above  the  river  bed.  and  stretches 
I  1,500  feet  from  bank  to  bank.  The 
i  main  dam  is  25  feet  •wide  at  the 
I  top.  and  225  at  the  bottom. 

Excavation  required  900,000 
linear  feet  of  drilling,  a  quarter- 
million  pounds  of  dynamite,  and 
the  removal  of  1,135,000  cubic 
yards  of  rock  and  earth.  The  rock 
—  500,000  cubic  yards  of  it  —  was 
crushed  and  mixed  with  60.000 
truckloads  of  sand,  found  a  few 
miles  away,  and  with  2,700  car¬ 
loads  of  cement  to  produce  the 
more  than  550.000  cubic  yards  of 
concrete  needed  in  the  structure. 
And  7.700  tons  of  structural  steel 
went  into  the  development. 

In  all,  6,600  carloads  of  material 
were  needed  for  the  job.  located 
deep  in  the  forest  12  miles  from  the 
nearst  railway  point  and  35  miles 
from  the  nearest  town.  La  Tuque. 

Sixth  St.  Maurice  Plant 

By  the  new  development,  man’s 


ed  With  news,  ■whether  it  is  good, 
bad  or  different. 

Incidentally,  if  all  goes  well!  I 
shall  take  my  second  look  at  Can¬ 
ada  about  three  months  from  no\^^ 
Until  then. 


control  of  the  St.  Maurice  River 
has  been  tightened  further.  In  re¬ 
cent  weeks,  the  flow  was  cut  off 
intermittently  as  Tranche’s  gates 
were  lowered  into  pla«:e  successive¬ 
ly.  The  river  rose  142  feet  behind 
the  great  concrete  dam,  and  then 
began  to  spill  through  the  open 
sluice-gates  pending  arrival  of  the 
time  for  the  turning  of  the  first 
turbine. 

From  now  on,  the  waters  ■will 
plunge  160  feet  down  penstocks, 
concrete-encased  steel  pipes  20  feet 
in  diameter,  and  escape  into  the 
river  channel  again  only  after  be¬ 
ing  tapped  of  their  energy. 

Hereafter,  this  site  is  one  of  six 

—  and  in  years  to  come,  one  of  10 

—  at  which,  one  after  another,  the 
St.  Maurice  ■will  yield  its  strength 
to  make  electric  power,  to  turn 
motors  and  provide  light  and  heat 
in  many  thousands  of  Quebec’s  in¬ 
dustrial  plants,  shops,  urban  homes 
and  farms.  But  the  same  water 
will  continue  to  perform  all  its 
other  vital  missions:  supplying 
great  industries  along  its  source, 
carrying  50  million  logs  a  year  to 
the  world’s  greatest  concentration 
of  paper  mills,  and  generally  sus¬ 
taining  life  for  the  ever-increasing 
population  of  the  St.  Maurice  Val¬ 
ley. 

Gasoline  consumed  in  British  ' 
Columbia  amouned  to  100.8  million  | 
gallons  in  the  first  eight  months  of  1 
1950  compared  to  93.6  million  gal¬ 
lons  for  the  same  period  last  year.  * 


cement 

available 

immediately 


your  cement  requirements 
can  be  filled  by  our 
dealers  NOW 


e  The  increase  in  productive  capac¬ 
ity  of  our  plants  has  reached  a 
point  where  it  is  possible  for  us  to 
fill  all  demands  in  all  parts  of 
Canada  promptly. 

We  are  building  a  completely 
new  cement  plant  in  New  Bruns¬ 
wick,  which  is  scheduled  to  come 
into  operation  in  June  1951.  This 
plant  will  produce  800,000  barrels 
annually. 

Furthermore,  another  new  addi- 
tion  is  underway  at  Fxshaw,  Al* 


berta,  where  we  are  building  an 
extension  to  our  plant  which  will 
increase  our  western  output  by 
1,000,000  barrels  per  year.  This 
construaion  is  also  scheduled  for 
completion  in  1951. 

This  new  expansion  programme, 
coupled  with  previous  additions, 
will  have  increased  our  cement  pro¬ 
duction  by  60%  since  1946.  It  is 
confidently  expected  that  this  in¬ 
creased  output  will  result  in  an 
adequate  supply  of  cement  for  all 
construction  purposes. 


CANADA  CEMENT 

CANADA  CiMEMT  COMPANY  BLDG.,  ' PHILUPS  SQUARE,  MONTREAL 


Investment  Dealers’ 
Association 


f  Canada 


Every  year  a  number  of  flourishing  businesses  reach  the  stage  when 
public  financing  is  necessary  for  the  first  time.  The  owners  of  these 
companies  undertake  the  txtra  responsibility  of  deciding  what  type 
of  financing  shall  be  done — committing  their  businesses  in  a  way 
which  may  well  influence  future  progress  over  many  years. 

There  should  be  no  place  for  haste  in  bringing  out  new  capital 
issues  and  the  originating  dealer  recognizes  this  fact  through  his 
readiness  to  provide  various  services,  entirely  without  obligation, 
for  months  in  advance  of  an  underwriting. 

As  originators  of  new  securities  for  more  than  twenty-five  years  we 
offer  this  precept  respectfully  to  owners  of  private  companies: 
Choose  an  underwriter  in  whom  you  have  confidence.  Take  early 
advantage  of  the  briefing  on  methods  and  markets  which  he  has 
the  facilities  to  provide. 


Gairdner  S  Gompang  Limited 

A60  St.  James  St.  West,  Montreal 

H Arbour  5252 

Toronto  Quebec  City  Hamilton  Kitchener  Kingston 


OLD  RYE 
WHISKY 


NO  INCREASE 


Thursday,  December  I4th,  marks  the  official 
placing  into  service  of  the  first  65,000  horse¬ 
power  unit  of  The  Shawinigan  Water  and  Power 
Company’s  Trenche  Development.  By  next  sum¬ 
mer  325,000  horsepower  of  electrical  energy 
will  be  available  from  this  great  new  power  plant. 
Thus  Shawinigan  continues  to  assure  the  Prov¬ 
ince  of  an  adequate  supply  of  vital  hydro-electric 
power  well  in  advance  of  requirements. 

Designed  and  now  being  completed  by  The 
Shawinigan  Engineering  Company,  this  latest 
and  largest  generating  station  on  the  St.  Maurice 
River  begins  operations  with  its  first  unit  a  full 
seven  months  ahead  of  schedule.  That  this  was 


possible  is  indeed  a  tribute  to  the  ability  and 
know-how  of  the  company’s  engineers  and  the 
cooperation  of  the  suppliers. 

Thus,  more  power  comes  to  Quebec— power 
generated  and  distributed  by  Shawinigan  to  con¬ 
tribute  to  the  economic  and  industrial  growth  of 
the  Province  and  its  people. 
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the  common  excuse  that  leaving  the  scene  of  an  •  ■■  »  ^  ^ 

1*1  A  I  Smm  AM  accident  is  the  result  of  nervousness  rather  than  f  ^  I _ I _ —  _  1^  t-J  -m  r-.  j-. 

|nG  I  IfldnCldl  |imCS  canousness,  let  the  judge  go  easy  on  the  punish-  J[  lOOOS  X  OF  JL^I^TIOSS 

ESTABLISHED  1912  ment  in  the  way  of  a  fine  or  imprisonment;  but, 

considered  from  any  angle,  there  should  be  no  J  .  fTIl 

Mvrvo;,  oH?„%,p“.";n»rourw..‘*  In  I  hp  iSior  I  hrpp 

• - fender  to  get  behind  the  wheel  of  a  car  again.  XXX  X  X  X\^  ApL  X  X  AX  Vi/ 

E.  c.  ERTL  .  President  &  Man.-Editer  Whatever  the  circumstances,  he  is  a  public  menace.  m  m  ^  «>«• 

i.  W.  TYSON  .  Vice  President  •  c  BV  E.  C.  ERTL 

A.  R.  w.  YOUNG  .  Editer  1*1  the  final  analysis,  of  course,  the  onus  should 

~  '  ■  -  I  imposed  on  a  judge  at  all.  In  most  of  the  deceive  ourselves  on  the  re-  efective  this  man-power  becomes,  t  Powers  has  changed,  particularly 

"‘'®di^m!’’wT  Eulw^^i."  IS  ou*  W."di.n*f!ndl)''  Canadian  provinces  we  have  highwav  laws  whicn  bigness  of  things  and  per-  This  is  true,  particularly,  in  a  |  in  Asia,  into  a  caricature  which 

xni/L'D'ricixrt  j  «  i;  .*11  *  i-  11  .  e l.  e  s  *.i  *9  sons  and  powers  is  just  as  silly,  case  where  it  has  long  been  the  one  despises.  That  is  whv  Asia 

AOVLRTISING  Cardi  «n  application  mi  all  our  automaticallv  pul  the  lemperamenta  Iv  unfit  and  I  .  ...  9...  ,1  r  .1.  i-  a  .11  ^  l  u  *1  ^ 
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the  common  excuse  that  leaving  the  scene  of  a.n  ' 
~  I  1*1  A  accident  is  the  result  of  nervousness  rather  than 

I  1 1  w  I  IIIUllWIQI  callousness,  let  the  judge  go  easy  on  the  punish- 

ESTABLISHED  1912  ment  in  the  way  of  a  fine  or  imprisonment;  but, 

considered  from  any  angle,  there  should  be  no 

Secretary,  John  I).  Hobk.  Authorized  o>  Second  Claza  niei'CV  Showh  in  the  matter  Of  permitting  the  of- 
Mail,  Poet  Office  Deparlment.  Ottawa.  ^  ^ 

-  - fender  to  get  behind  the  wheel  of  a  car  again. 

E.  c.  ERTL  .  President  &  Man.-Editor  Whatever  the  circumstances,  he  is  a  public  menace. 

i.  W.  TYSON  .  Vice  President 

A.  R.  w.  YOUNG  .  Editor  1*1  tb€  final  analysis,  of  course,  the  onus  should 
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Whatever  the  circumstances,  he  is  a  public  menace. 

In  the  final  analysis,  of  course,  the  onus  should 
not  be  imposed  on  a  judge  at  all.  In  most  of  the 
Canadian  provinces  we  have  highway  laws  whicn 


Adelaide  West.  Telephone:  AD.  9(.t,S, 

LONDON,  ENG.:  9S  BishopsKOte,  E.C.  2.  Oaeits  A  Co.. 
Representatives. 

MEW  YORK:  111  Broadway,  R,  S.  Farley,  Representative, 


offices  or  from  any  responsible  Advertisinc  A»ency.  .  ‘  .  re  .u  .  j  o  •  •  i  dangerous,  as  it  is  to  political  policy  Of  the  ruling  party  now  talks  of  liberating  Europe. 

HEAD  OFFICE:  Montreal,  LAncaster  213<»  —  All  Depart-  'r''®-‘'PO'is*ble  driver  off  the  road.  Some  provinci.al  overstress  the  smallness  of  others,  that  the  liquidation  of  the  Empire  Could  Europe  have  fallen  lower 
"*"**•  ,  .  better  and  more  effective  than  others.  This  becomes  clear  again  as  we  is  desirable.  After  all.  Sir  Stafford  than  than;  and  with  it  the  Civilisa- 

T  j  ****"*  **'’  ~  '*  Quebec,  despite  the  fact  that  it  has  the  largest  hear  talk  of  the  Big  Four,  or  the  Cripps  and  his  friends  used  to  tion  which  is  so  distinctly  its 

LONDON,  ENG.:  9S  BishopeKote  E.C.  2  Davies  A  C*..  foetropolitan  area  in  the  country,  with  a  network  Big  Three  or,  latterly,  of  the  Big  fight  elections  on  tnat  basis.  Here  own? 

Representative!.  of  roads  leading  therefrom,  has  no  such  law  at  all.  Two.  then  we  have  numerous  points  H- 

MEW  YORK:  111  Broadway.  K.  S.  Farley.  Representative,  .Strong  and  steady  pre.s.sure  We  are  Still  swimming  along  in  which  are  not  made  sufficiently  Bigness  is  bigness  then,  but  re- 

,  ,,  ,,  on  successive  nrovineial  <vovernnients  to  nut  on  the  a  whirlpool  of  slogans,  euphemisms  strong  to  withstand  assault;  and  lative  to  what? 

Devoted  to  the  intertsis  oi  the  investing  vubhc \n  the  suctesesive  pio\inciai  governmenis  lo  put  on  tne  ^  u*hirh  fnr  thi»  nf  nrpqtie-c 

belief  that  the  confidence  ol  cap, lal  e^cnual  to  the  statute  books  highwav  legi.slation  with  teeth  in  8"^  compliments  and.  as  '' J,*’®  Therehave  beengreatandtra- 

•tabilUu  ol  finance  the  vrosmrttv  ol  indwiirn  ana  Ike  ••  a,.u  u  .  ‘v  u  grandmother  used  to  say,  we  won't  cannot  be  sui  rendered.  What  price  gic  moments  in  the  past  when  an- 

be  really  big  until  we  have  felt  man-power?  cient  economies,  complex  social 

_ _  than  one  occasion  that  such  a  law  would  be  im-  j  small  enough  to  get  down  on  our  The  political  disease  of  the  20th  and  political  structures  and  civills- 

MONTREAL,  FRIDAY,  DECEMBER  I."!,  1950  posed,  the  province,  however,  is  still  without  one.  j  knees.  century  has  made  enough  inroads  ations,  found  themselves  before  an 

— - - -  Quebec's  road  and  highway  record  has  been,  and  i  This  epistle  is  not  merely  a  mat-  in  France  to  put  a  questionable  abyss  —  with  vast  hordes  of  bar  — 

.  a.,  J  .  is  something  to  be  ashamed  of-  and  the  vearl-  I  time-pa.ssing.  It  so  happens  value  on  its  armies.  Bigness  in  barians  swarming  over  the  fron- 

Immigrotion  Speed-up  Needed  , .*  '  that,  whether  the  Big  OnesS  are  man-power,  relative  to  the  oppo-  tiers,  over  the  outposts  and  over 


otofi9t<h  i9{erV99tvaAf  o ♦  5ty99  ^e^\bu  mutual  complimeots  and,  HaS  which,  for  the  sake  of  prestige,  There  have  been  great  and  tra- 

statute  books  highway  legi.  lation  with  teeth  '«  !  grandmother  used  to  say,  we  won't  cannot  be  .surrendered.  What  price  gic  moments  in  the  past  when  an- 

it.  Although  promises  have  been  given  on  more ,  really  big  until  we  have  felt  man-power?  cient  economies,  complex  social 

than  one  occasion  that  .such  a  law  would  be  im-  |  small  enough  to  get  down  on  our  The  political  disease  of  the  20th  and  political  structures  and  civills- 

posed,  the  province,  however,  is  still  without  one.  j  knees.  century  has  made  enough  inroads  ations,  found  themselves  before  an 

Quebec's  road  and  highway  record  ha.s  been,  and  i  This  epistle  is  not  merely  a  mat-  in  France  to  put  a  questionable  abyss  —  with  vast  hordes  of  bar  — 

I  is  snmpthinp-  to  he  ashamed  of-  and  the  veari->  i  ^er  of  time-pa.ssing.  It  SO  happens  value  on  its  armies.  Bigness  in  barians  swarming  over  the  fron- 

s.  .omeining  to  that,  whether  the  Big  Ones  are  man-power,  relative  to  the  oppo-  tiers,  over  the  outposts  and  over 

I  OSS  o  1  e  an  propel  y,  e  maiiTun„  o  ci  izens.  j.ggjjy  most  important  nent.s,  simply  does  not  exist  as  a  the  minds  of  the  people  —  while, 


strength.  Aid  must  not  be  given  i 
if  there  is  an  indication  that  aid 
would  be  merely  an  answer  to  ex-  , 
tortion;  and  most  aid  demands  j 
right  now  fall  into  this  category.  I 
Externally,  it  is  no  longer  a  ques-  j 
tion  of  pulling  down  a  flag,  of  sur- 
renderings  a  strip  of  land  here  ' 
and  there.  Such  things  are  inci-  j 
dental  to  a  system  of  self  decep¬ 
tion.  It  is  now  a  question  whether 
the  western  world  will  permit  it-  ! 
self  to  be  dragged  down  to  the  | 
miasmic  standards  measured  by 
the  lowest  common  denominator , 
everywhere.  That  denominator  is 
pretty  low,  is  it  not?  i 

When  the  Goths  said  they  came  i 
to  liberate  Rome,  Rome  knew  that 
the  time  had  come  to  fold  up  its 
tunic  and  take  the  lethal  drink.  It 
had  no  inner  strength  left  with 
I  which  to  fight,  not  for  colonies  and 
possessions  hut  for  that  which  was  ' 
inherently  Rome. 

j  Now  Asia  promises  to  liberate, 

I  and  equalise  in  the  common  slum- 
I  miness  of  its  instincts,  the  western 
world  of  Europe.  How  big  are  the 
Big  Three  really  that  they  do  not 


yet  seem  to  understand  what  is 
happening  to  them? 


^  TO  ENJOY  TNE 
GOOD  THINGS  IN  LIFE 


Your  ch.incf  to  tnakt  dreamt  come 
true  is  all  too  brief. 

Don't  let  It  pass  you  by. 

Plan  your  financial  security  by 
opening  a  regular  savings  account 

Way.  SAVINGS  EARN  2%. 


One  of  Canada's  most  pres-sing  problems,  that  of  the  province  can  ill  afford.  The  present  governmc.nt  i  questions.  On  the  an-  reliable  factor.  internally,  the  foundations  were 

Insufficient  labor  forces,  was  given  special  at-  has  done  much  for  Quebec  in  many  directions.  It  :  swer  to  it  depends  survival.  Not  What  economic  capacities  can  undermined  by  sloth,  by  finding 

tention  again  this  week  by  Stanley  M.  Wedil,  could  further  enhance  it.s  legislative  record  by  individual  survival,  for  that  is  not  be  rallied  quickly  into  a  large  to-  statesmen  who,  if  they  did  not 

president  of  The  Canadian  Bank  of  Commerce,  at  putting  on  the  statute  book.a  highway  legislation  nearly  as  important  as  it  appears  tal  force?  The  economic  rapacity  write  letters  and  poems,  were 

the  bank's  annual  meeting.  which  would  at  least  improve  the  existing  .serio’.is  ®  panicky  moment.  Nor  even  of  of  colonial  powers  is  big  only  playing  violins  in  the  face  of  in- 

...  ,  in  iGn  n,.n..inn«  poHtical  oc  economlc  survival;  for  while  the  colonies  and  dependen-  vasion. 

Referrine-  to  the  shortaee.s  which  are  now  de-  situation  in  tne  province.  .  ' 

“  ®  *  the  ultimate  rating  of  any  system  cies  play  along.  What  reliance  Some  of  these  statesmen  and 

veloping  in  both  skilled  and  unskilled  labor  in  ^  ^  I  jj,  particularly  impressive.  can  be  placed  on  India  for  instance  pro-consuls  even  were  elected'  by 

Bome  sections  of  Canada,  Mr.  Wedd  described  .i-s  Lobouf's  Pricc  Coiltrol  Cfllfipoigil  |  On  the  proper  estimation  of  our  or  on  any  of  the  economic  bastions  popular  acclaim  because  they  had 
a  matter  of  real  urgency  the  expansion  of  th..s  i  bigness  depends  the  survival  of  the  of  the  Far  East.  French  or  Brit-  promised  bread  and  a  circus  every 

force  through  a  positive  and  alert  immigration  Organize<i  labour  in  Canada,  through  concerted  ,  civilisation  of  the  white  race  as  ish,  in  a  crisis  which  originates  in  Tuesday. 

policy.  That  this  urgency  is  real  is  no  longer  to  largest  labour  organizations  in  |  such;  whether  we  call  it  the  Euro-  the  Far  East.  It  has  been  said  The  Big  Three  could  be  big 

be  doubted  Numerous  responsible  bodies  of  bust-  country,  has  started  on  a  campaign  with  the  j  pean  or  the  Christian  or  the  West-  that  nothing  is  as  .sad  as  a  city  enough  to  defy  the  flood  which  one 

objective  of  re-enforcing  price  controls  and  main-  ern  civilisation.  As  this  is  the  without  its  hinterland.  Colonial  merely  smells  now,  as  before  an 

ness  and  pro  essional  men  have  leferied  to  the  controls.  lime  of  the  year  when  the  small-  powers  in  the  proce.ss  of  losing  oppressive  storm  which  one  cannot 

need  of  settling  a  much  more  substantial  number  a.  .  h  r  t  th  t  th-  •  ti  ft  takes  over  our  lives,  one  may  their  colonial  sources  of  strength  yet  see  or  hear.  But  first  they 

of  people  in  Canada,  both  for  the  sake  of  making  Much  is  inade  of  the  fact  t  at  t  is  is  the  fir.->t  ,  indulge  in  such  considers-  and  man-power  are  pretty  sad  af-  must  learn  that  concessions  and 

sure  that  the  industrial  plant  can  always  be  fully  occasion  in  the  history  of  the  labour  movenienL  ;  (.ions.  After  all,  most  of  us  have  fairs,  these  days.  compromise  must  spring  from  i 

manned  and  for  the  sake  of  a.ssuring  the  popula-  Canada  on  which  the  major  trades  union  or-  i  given  up  hope  of  ever  returning  •  ^9  ^  #  magnanimity,  not  from  fear;  that  i 

tion  expansion  which  alone  can  guarantee  the  1  worked  together  on  any  project,  j  to  the  pre-1914  normalities;  or  in  what  way  is  the  economic  the  flood  cannot  be  stemmed  with 

growing  strength  of  this  countrv.  Th'®.  itself,  is  a  laudable  achievement;  but  it  is  ^  even  the  pre-19.^9  normalities.  It  power  of  the  Big  Three  really  big.  dykes  of  sand  and  material  power 

■  a-  1  J  9  somewhat  regicLlable  that  the  reason  behind  the  :  basic  values  one  thinks;  Even  in  relative  peace,  two  of 

in  a  continuous  expansion  of  our  na  ional  devel-  action  should  not  have  more  to  com-  these  economies  can  be  .sustained  When,  in  the  week  of  June  26th. 

opment,  in  the  field  of  raw  material  ressources  ^  leave  behind  as  strong  as  they  only  by  the  continued  aid  of  the  suggested  in  this  space,  that 

as  in  others,  is  to  be  found  the  one  assurance  ^  i  *  ,  were  when  we  inherited  them.  third.  If  there  is  great  inherent  the  moral  forces  of  UN  Fshould  now 

against  a  reversal  of  recent  trends  towards  a  Canada  may  have  had,  as  was  widely  contendea,  thi.a  now  depends  on  whether  economic  power,  in  these  two,  why  be  counted,  we  frankly  did  not  ex- 

bigger  and  stronger  economv.  There  are  some  P''®®  control  system  during  the  war  and  im-  j  the  Big  are  really  big.  or  whether  can  it  not  be  employed  in  regain-  Pect  that  the  sum  total  would 
,  ‘j  ......  mediate  post  war  years  which  was  an  example  i  they  merely  believe  themselves  to  jHo-  the  former  status  now’’  Where  '  out  to  be  so  low.  Yet,  now  it 

instances  already  to  be  found  where  hm.lat.ons  accustomed  as  they  are  to  ,/the  .surplus,  except  in  will-  appears  that,  all  covenants  not- 

of  available  man  power  ma.v  postpone,  if  not  _  |  the  ratings  the  had  earned  a  power,  that  wmuld  make  the.se  eco-  wdthstanding,  the  freedoms  of 

make  impossible  the  fullest  development.  mourned  it.s  passing  That  the  price  structure  has  :  bimdred  or  three  hundred  years  nomies  sustainable  in  a  worldwide  some  are  transferable  in  the  light 

Quite  aside  from  the  productive  economy,  how-  directions,  attained  alarming  peaks  today 

ever,  national  defence  and  the  national  monetaiv  .  th,t  That  *  Where  is  the  ability  to  repair  that  once  again  w-e  have  rushed 

structure  reauire  more  capable  shoulders  to  sue-  that  tan  haidly  be  denied.  That  ptice  Once  again  we  hear  of  meetings  damage  quickly  being  demonstrat-  ‘"to  something  before  knowing 

t  thPin  Th  tav  inaH  miiqf  in  timp  hP  Hi'q  IS  the  answer,  howcver,  there  are  serious  two,  or  four.  Big  ed?  In  the  eternal  compromising  which  way  it  would  lead, 

port  mem.  me  lax  i  aa  m  .  i  n  i  e,  e  ,i^ubts;  particularly  if  they  are  not  to  go  hani  in  what?  In  man-power;  in  capaci-  which  is  based  on  the  dictum  that  Bigne.ss  which  must  be  not  only 

tributed  over  gieater  numbei’s  of  productive  men  ^  hand  with  wage  controls,  a  question  on  whicn  tie.s  capable  of  being  rallied  quick-  a  pre.ssure  group  is  always  .strong-  rnaterial.  where  it  is  questionable 

and  w'omen;  and  at  least  some  of  the  .services  i  labour  unions  are  studiously  silent.  ly  into  a  big  total  force?  In  eco-  er  than  the  state  against  which  it  case,  but  al.so  spiritual,  is 

organized  in  Canada,  such  as  the  transportation  1  j^vailable  statistics  demon.strate  plainly  that  nomic  pow'er;  in  the  ability  to  re-  is  directed?  In  the  reluctance  to  thus  a  .somewhat  doubtful  factor, 

systems,  have  problems  which  only  a  .substantially  1  expansion  in  labour  costs  of  recent  years  |  P®**-  '1®"’®^®  '^h®"  ^t  is  allow  any  traditional  value  ever  to  ‘.^®  "’/J®®  PT"'; 

increased  population  in  the  country  can  help  to  j,een  »  maior  factor  in  the  rise  in  nhees  As  '  ■''»tfered  in  the  economic  or  .social  ;  take  precedence  over  .something  sr  big  in  an  absolute  .sense  rather 
•-lyg  ^  -  P  ••  I  fabric?  In  significance  of  stature  more  progressive,  merely  because!  than  in  a  relative  one  are  some- 

la  matter  of  fact,  had  prices  been  advanced  every  i  accepted  around  the  world?  In  it  is  called  progressive?  what  unstable,  to  say  the  least. 

Presidential  addresses  at  annual  bank  meetings  j  yme  labour  casts  in  an  industry  were  increased  i  what  are  the.se  powers  big;  big  Is  there  much  evidence  of  sig-  S  m  a  1 1  n  e  s  .s  of  some  power 

are  usually  listened  to  and  studied  wnth  great  Jag  a  result  of  higher  wage  scales,  shorter  working  enough  to  set  themaelve.s  up  as  nificant  stature  being  accepted  the  thought  big  is  hidden  behind  an 

interest.  There  is  no  busine.ss  clo.ser  to  the  pul.'ie  hours  or  new  or  greater  welfare  benefits,  the  arbiters  of  a  world,  the  sickne.ss  of  world  over?  Minor  powers  and  obscuration  of  words.  'We  think  in 

of  the  country's  economy  than  the  banking  busi-  price  index  unquestionably  would  be  much  higher  which  is  at  least  to  some  extent  stateless  tribes  have  a  quick  nose  terms  of  La  Grande  Nation  he- 

ness.  It  is  very  timely  therefore  that  Mr.  Wedd,  today  even  than  it  is  making?  for  French  difficulties,  long  before  cau.se,  in  the  18th  century,  they 

snpakine-  for  The  Canadian  Bank  of  Commerce  t.  '  u  u  Ju.  r  ik  i  j  v.  The  Big  Three,  presiumably,  are  they  are  realised  even  in  Paris.  We  educated  us  to  think  in  such  terms, 

speaking  for  The  Canadian  Bank  of  CommeTce,  jt  has  been  the  habit  of  labour  leaders,  when  ;  We  think  of  the  All-Red  Route 

ha.s  ptit  the  emphasis  on  the  problem  of  Canadian  the  question  of  labour  casts  m  relation  to  prices  ^  France.  Let  us  analyse  their  dependence,  lest  they  should  feel  around  the  world  and  the  power  of 
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Tiess  and  professional  men  have  referred  to  the  . 

reed  of  settling  a  much  more  substantial  number  rent  controls. 

of  people  in  Canada,  both  for  the  sake  of  making  Much  is  luade  of  t 


opment,  in  the  field  of  raw  material  ressources 
as  in  others,  is  to  be  found  the  one  a.ssurance 
against  a  reversal  of  recent  trends  towards  a 
bigger  and  stronger  economy.  There  are  some 


of  available  man  power  may  postpone,  if  not 
make  impossible  the  fullest  development. 

Quite  aside  from  the  productive  economy,  how¬ 
ever,  national  defence  and  the  national  monetaiy 
structure  require  more  capable  shoulders  to  sup- 


mourned  its  passing.  That  the  price  structure  ha.s, 
in  many  directions,  attained  alarming  peaks  today 
is  something  that  can  hardly  be  denied.  That  price 
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Immigration. 


arises,  to  point  to  corporate  profits  and  draw  bigness,  to  discover  where  they  compelled  to  "join  the  Reds”.  Does  «•  largely  dismantled  fleet  because 

attention  to  the  expansion  of  same  in  most  Indus-  could  be  bigger  still,  to  find  out  one  not  feel  like  inviting  them  to  we  faU  to  admit  that  this  was 

'  Australia  Shows  Th®  Wav  tries,  and  for  most  companies,  since  the  early  post  whether  the  bigness  might  be  do  so?  S^*"®®^  ^®y;  •*"®® 

,  war  years.  It  is  to  be  a.ssumed,  in  this  connection,  >riore  reassuring.  Even  in  South  America  little  ,  ®"’  ,  .®  v,*?' 

Immigration  also  provided  the  key  note  of  the  increased  dividends  and  greater  ^  I"  effective  man-power,  at  least  states  encourage  British  flags  to  ®;®^*P^brD\n?br  waSed-ou^^ 

address  to  the  shareholders  of  The  Dominion  Bank.  .  two  of  the  three  are  minor  pow-  be  removed  from  minor  posses-  a  namoy  pamoy,  wasnea  out  | 

given  by  Robert  Rae  the  president  at  the  bank's  P“'^-  dec>®r®<l.  b.V  !  ^rs.  Effective  man-power  is  that  sions,  such  a.s  Honduras,  or  the  s.vstem  of  cheek  turning,  not  ex- 

Lnual  meeting  this ’week  Mr  Rae  took  a  oar-  P®  s®'“'*  “P""  laPo’"- [  which  can  be  applied  at  any  given  Falkland  Islands.  eluding  other  people's  cheeks 

*  ■  ■  P  .  propagandists  as  ammunition  for  their  arguments  '  point,  with  safety.  The  more  points  Stature  is  no  longer  a  matter  whenever  the  face  gets  slapped 

icu  ar  y  in  eies  ing  ac  vi  en  e  ma  e  a  compaii  matter  of  corporate  profits.  at  which  you  mu.st  apply  your  for  respect,  as  it  once  was.  when  Now  we  are  running  out  of  slap- 

son  between  Canada  and  Australia.  company  profits  increased  considerably  man  -  power,  and  the  move  this  respect  was  mixed  with  awe,  and  pable  colonial  chee^ks;  will  we  con- 

Following  a  strong  appeal  to  Canadian  citizens  jj,  years  it  would  be  very  curiou.s  power  has  been  diluted  by  inroads  with  fear  and  a  good  deal  of  affec-  tinue  to  turn  ours? 

not  "to  let  the  team  down  ",  and  advising  them  to  indeed  in  view  of  the  large  scale  plant  expansion  ideological  infections,  the  le.ss  tion.  Today,  the  stature  of  the  Big  Compromise  must  come  from 

give  up  some  things  for  the  sake  of  rearmament  p,ograms  which  have  been  carried  out  bv  so  many 

and  defence,  he  referred  to  the  hundreds  of  companies.  The.se  plant  additions  have  naturally  1  •  TN  ,1  1 

thousands  of  good  and  energetic  people  abroad  who,  very  large  capital  expenditures;  which  i.n  I  t*C|  P  1/ ITI OT  I  JnWTT  i  nP  I 

as  potential  immigrants,  could  help  make  "the  cases  had  to  be  financed  by  sale  of  bonds  ^  1  CXVi/XYll Ig  TV  XX  Cl  X  XUXiU  Vi^iXA ACXVXCX 

team  stropger.  shares.  The  large  plant  extensions,  incidentally,  T  T*  1 

He  pointed  out  that,  while  immigration  to  have  improved  the  position  of  labour  materially.  r~~1  ITYnTArO  T7 

Canada  declined  sharply  between  1948  and  1949,  involving  as  they  have  done  not  inconsiderable  i  llfidilWCLy 

it  increased  just  as  sharply  in  the  case  of  Australia,  increases  in  working  staffs.  ^ 

The  latter  country,  within  the  twelve  months  of  in  the  matter  of  greater  dividend  distributions  Trail  —  Llk®  a  Sloppy,  Sprawling  Glonf 

this  year,  will  have  accepted  no  less  than  200,000  the  record  shows  plainly  that  shareholders  on  the  AUSTIN  F  CROSS 

immigrants.  Canada  is  bringing  in  people  at  a  average,  have  derived  lesser  benefits  from  the  ^ 

rate  of  about  75,000  for  a  twelve-month  period.  expan.sion  in  business  of  recent  years  than  either  Trail  lies  across  the  valley  of!  silver  money  from  Peru.  It  ap- |  identify  what  I  was  seeing.  1  cU- 


year-end  extras  now  being  paid,  or  declared,  by 


ers.  Effective  man-power  is  that  sions,  such  as  Honduras,  or  the  s.vstem  of  cheek  turning,  not  ex 


must  come  from 


and  defence,  he  referred  to  the  hundreds  of  companies.  The.se  plant  additions  have  naturally  1  •  TN  ,1  ^  1 

thousands  of  good  and  energetic  people  abroad  who,  I  r^nlrmCf  I  jnWTT  i  nP  I 

as  potential  immigrants,  could  help  make  "the  ^^^y  cases  had  to  be  financed  by  sale  of  bonds  ^  ICXVi/XYlllg  TV  XX  Cl  X  XUXiU  Vi^iXA ACXVXCX 

team  stronger.  shares.  The  large  plant  extensions,  incidentally,  T  T*  1 

He  pointed  out  that,  while  immigration  to  have  improved  the  position  of  labour  materially.  r~~1  ITYnTArO  T7 

Canada  declined  sharply  between  1948  and  1949,  involving  as  they  have  done  not  inconsiderable  i  llfidilWCLy 

it  increased  just  as  sharply  in  the  case  of  Australia,  increases  in  working  staffs.  ^ 

The  latter  country,  within  the  twelve  months  of  in  the  matter  of  greater  dividend  distributions  Trail  —  Llk®  a  Sloppy,  Sprawling  Glonf 

this  year,  will  have  accepted  no  less  than  200,000  the  record  shows  plainly  that  shareholders  on  the  AUSTIN  F  CROSS 

immigrants.  Canada  is  bringing  in  people  at  a  average,  have  derived  lesser  benefits  from  the  ^ 

rate  of  about  75,000  for  a  twelve-month  period.  expansion  in  business  of  recent  years  than  either  Trail  lies  across  the  valley  of!  silver  money  from  Peru.  It  ap- |  identify  what  I  wa.s  seeing.  1  cU- 
Five  years  ago,  the  objections  raised  here  in  of  the  other  two  "legs"  of  the  industrial  "three-  Columbia  River  like  a  sloppy  I  pears  that  the  Grace  Steamship  |  maxed  my  visit  by  a  call  on  Gen- 
Canada  -  taking  jobs  away  from  Canadians,  in-  legged  stool”.  Which  explains  in  large  measure  "prawling  giant.  But  to  get  there.  Line  take  these  pesos  or  whatever  i  eral  Manager  Diamond  found  him 

mio-l.t  .-J  m  ^  ^  ■  ,  •  Vou  havB  to  g«  through  the  Strip  they  are,  as  legal  tender.  But  they  cordial,  and  really  on  top  of  his 

tensifying  th®  housing  shortage,  etc.  _  might  the  fact  that  many  of  the  companies  now  making  Country.  are  scarcely  negotiable  in  New  job. 

have  been  valid,  Mr.  Rae  stated;  today,  however,  larger  di.stributions  have  been  showing,  or  will  Here  is  the  land  where  every  j  York.  So  the  Consolidated  made  a|  Whether  you  are  up  in  the  air. 
our  most  urgent  problem  is  the  shortage  of  man-  show,  somewhat  lower  profits  this  year  than  lady  and  gentleman  who  takes  the  deal,  and  bought  the  pesos.  These  j  amidst  incredible  sights  and 

power.  "There  are  not  enough  of  us”,  he  pointed  last.  notion  can  make  Gypsy  Rose  Lee 'would  be  melted  down  to  silver  stinks,  or  boiling  down  in  the 

out,  "to  do  the  work  that  needs  to  be  done,  for  The  administration  at  Ottawa  has  expressed,  look  triple  clad  by  comparison.  , bans.  'hollow  amidst  the  furnaces.  Trail 

the  common  benefit  of  all  Canadians,  and  for  and  reiterated"  through  various  members  of  the  ^or  between  Nelson  and  Castle- |  j  them  refine  copper,  II'®  really  a  fascinating  place,  and 

their  safeguarding".  government,  its  desire  to  avoid  reimposition  rf  S'®'  ^‘’®  !  think;  not  .sure.  I  am  certain  that  I  imagine  one  could  go  back  to  it 

^  J  .  .  •  a.  i.-  i.  .  11  L  Here,  once,  was  blasted  tne  statue  thev  now  m«ke  tin  thmncrvi  once  a  year,  and  craduallv  arot  to  , 

Mr.  R®®  made  an  obvious  point  v^.ch  ,s  all  too  price  controls.  Let  us  hope  that  it  will  not  allow  Verigin.  It  is  not  so  easily  dis-  ;  tie-up  with  theiroirSe^  at  i  Know  more  ;bout  ft.  I  was  delight- 
often  overlooked.  During  the  first  decade  of  this  uself  to  be  dragooned  into  changing  its  attitude  cernible  from  the  new  highway.  jKimberley.  a  hundred  odd  miles  '  ®<1  "with  my  first  fast  look, 
century,  Canada  prospered  mightily.  Then  im-  on  the  question  by  the  concerted  trades  union  The  season’s  stripping  was  all  ay.  It  seems  tome  I  saw  lead.  If*  my  day  at  Queen's,  there 
migration  was  at  a  ratio  to  population,  which  campaign.  over  when  I  went  by.  and  I  con- |  But  it  was  terribly  hot  inside,  and  ! '''®-'’  ®  man  called  Charles  Mar- 

today  would  be  expresfsed  by  the  arrival  of  250,000  _ _  fined  myaelf  to  watching  the  1 1  .^yas  not  too  bright,  anyway.  j  '®^*'  who  played  the  piano  and 

newcomers  every  year.  This  ra.tio  is  the  one  re-  fThenUfM  F  F  C  R  CAnfrrnk  scenery.  This  is  not  «®sy-  ®s  P®*"*  My  wise  guide  decided  on  a  !  Science  '23.  I  learned 

commended  by  the  president  of  The  Dominion  Ob$Ol®t®  F.E.C.B.  CORtrolS  haps  half  a  thousand  feet  up  the  ^  he  was  from  Trait  When  In  Trail, 

Bank,  and  it  meets  with  similar  proposals  advanced  The  letter  which  the  shareholders  of  the  B.C.  ^“^n^at" power ^dams'^^Doukhabor  ’”®  ^  thought  I  ®‘*  m  up.  The  result  was  a 

for  a  long  time  now  by  other  public  men  who  have  Pulp  &  Paper  received  informing  them  of  the  offer  farms,  and  at  the  same  time  keep  ^®*^  ' 

wondered  at  the  comparative  inactivity  of  Canada  by  Montreal  Trust  Co.  (on  behalf  of  Abitibi  P.  &  P.  qjj  your  own  side  of  the  road.  ifook^t  Instead  ^t he v^wmn 
In  the  business  of  increasing  its  population  by  Co.  Ltd.)  to  buy  their  stock  at  a  price  of  5200  a  Then  comes  Castlegar,  where  the  fertiiizer  ' plant 

BUitable  immigration  policies.  share  contains  the  following  routine  sentence:  you  take  the  free  ferry  over  to  pomes  as  a  surnrise  i 
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er  public  men  who  have  Pulp  &  Paper  received  informing  them  of  the  offer  Hme  keep  !^nou?h\o  h^e  a  view  from  sS  iTr®il  as  a  wind-swept,  emptiness, 

ve  inactivity  of  Canada  by  Montreal  Trust  Co.  (on  behalf  of  Abitibi  P.  &  P.  qjj  your  own  side  of  the  road.  !  lookout  Instead  they  were  taking  ^  parboiled  valley  would  be 


surprised  at  the  Marlatt  home,  in  ; 
adjacent  Tadanac,  under  leafy  i 


RESOURCES  OF  CANADA 
INVESTMENT  FUND 

LIMITID 

• 

A  participation  in  tha 
growth  of  Canada’s  natural  wealth, 

• 

Prospectus  on  request 

SAVARDb  HODGSON  &  CO. 

INC. 

27*  ST.  JAMiS  STREET  WEST 

MONTREAL 

SHIRIROOKE  a  TR  O I  S- R I  VIE  RES  •  QUEIEC  a  ST.  JO  H  N  S,  R.Q. 


BUIiaOie  immigration  policies.  anaic  me  lU.iwwn.s  luum.c  - .T  - -  J.  Sllrnricie  to  Unnur  ' - J'— ui.uci  icttl.) 

_  "It  is  understood,  however,  that  shareholders  West  Robson.  There  you  go  down  ehemirai  fertiii^erc  fmtn  j®*’®*^®  *-''®®®-  amid  beautiful  flow- 

Hlghway  L®gislation  in  Qu®b®e  " h’l”  ^?h”  l'ookS'’E  TnfetS  tT wouw 

T  •  .  w  .1,  a  r  ^1  K  ^  ®®®®pt  this  offer  by  depositing  their  something  to  see.  I  |  V  t"'' i  "’Or®  Hkely  see  in  suburW 

In  nine  days  between  the  end  of  November  and  share.s  in  accordance  with  its  term.s,  will  be  re-  visited  the  air  conditioned  offices  i  walls  showed  the 

the  first  week  of  this  month,  Montreal  had  a.9  |  quired  to  reinvest  the  purchase  price  payable  there-  of  the  Consolidated  Mining  and  ^®”J  ®^®‘ !  themselves  in  Trail, 

many  hit  and  run  accidents.  Fortunately,  there  under  in  appropriate  Canadian  securities."  Smelting  Company,  then  I  ¥  ♦  # 

wa.s  only  one  fatality;  which,  of  course  was  not  As  is  pointed  out,  this  is  a  routine  sentence  out  into  the  pitiless  sun.  i  ®  ®^  I  quickly  dashed  back  to  Nel- j 

the  fault  of  the  car  drivera  involved.  such  as  all  .similar  announcements  have  carried  Trail  sprawl.s  all  over  two,  •  ;  son,  spent  an  agreeable  night  j 

'Tv.io  th.  /,*•  thoc  hit  tinri  rim  raocc  .u  ,  ,  Tr  ,  J  i  <  banks  of  thc  Columbia.  If  It  does  The  smell  up  there  is  not  pre-  ,  there,  then  doubled  back  to  Trail 

This  week  the  fust  of  Ihe-se  hit  and  run  cases  j  ,n  the  past  ten  years.  It  is  quoted  merely  to  em-  it  cisely  Chaqel  No.  5.  but  it  is  next  morning,  in  the  rain.  Down 

came  into  court.  The  sentence  was  a  fine  of  $50  j  phasize  once  again  the  bad  publicity  job  the  n^y  careless  observation,  rather  interesting  to  wander  and  down  and  down  I  went,  to 

With  suspension  of  the  driving  license  for  a  period  f.E.C.B.  is  rendering  to  the  credit  standing  and  Because  you  look  down,  and  you  !  around  this  high  plateau.  The  boys  |  downtown  Trail,  lower  than  which 

of  three  months;  which  hardly  could  be  regarded  financial  prestige  of  this  country  bj*  its  continued  see  a  city.  You  look  up,  and  you  |  decided  to  give  me  the  distin-  |  yq^  cannot  get.  Then  suddenly,  the 

as  a  severe  punishment  even  if  there  was  no  insistence  on  formulas  which  have  become  obsolete  see  one.  1  guished  visitor  t^atment,  and  en-  1  road  went  up  and  up  and  up 

Ini«  of  life  involved  onw  '  I  went  into  the  Smelters  plant.  '  tertained  me  with  a  dush  of  liquid  1  again. 

ana  aosu  a.  must  surelv  be  the  worst  man  in  '  ®'*’-  They  drew  off  a  potion,  then  ;  You  climb  I  mean  climb  Ordi 

It  would  appear  that,  so  long  as  sentencBS  such  What  other  impression  can  the  non-re.sident  ^  surely  he  the  wo  st  m  n  .  rubber  tube  The  tube  •?  o  .5  . 

.  r  ^  ^  ,  Canada  to  size  up  a  big  industry  msenea  a  ruDoer  luoe.  me  luoe  nanly,  my  Pontiac  will  take  it  in 

as  this  are  imposed  by  the  courts  for  such  a  recipient  of  this  letter  get  —  almost  all  its  readers  properly.  I  never  understand  what  i  froze  at  some  fabulously  low  tern-  high  gear.  But  not  the  road  to 

serious  infraction,  all  the  money  and  effort  which  outside  of  Canada  -  but  that  he  "got  stuck  with  j  seeing,  and  I  get  bored  so  '  perature.  Then  they  pulled  it  out,  ;  Rossland.  You  never  do  get  a 
is  being  spent  by  insurance  companies;  automobile  his  money"  in  Canada?  very  easily;  not  perhaps,  before  8*^^^  snapped  it  as  if  it  were  dry  1  run  at  it.  There  was  just  time  at 

associations  and  other  public  bodjes;  and  provincial  He  invested  in  B.C.  Pulp  &  Paper  becau.se  he  my  guides  get  bored  with  me.  wood.  The  sample  of  fertilizer,  by  ^  couple  of  places  to  steal  a  half- 

and  municipal  authorities  are  being  more  or  less  j  liked  that  .stock.  He  had  no  desire  to  get  out  of  I  was  fascinated  by  a  box  full  of  |  .second  glance  back  to  Trail,  now 

wasted.  Permitting  a  driver  who  has  left  the  .scene  mis  investment.  Today  he  has  hardly  a  choice  Angl/hf  Humw^'^Fo^n  Ukts  out  ’  "“1  i®  now  encouraging  my  ;  pattern  "^""peraptcUve!**  before*^**^! 

of  an  accident  to  operate  a  car  again  three  months  j  becau.se  the  position  of  a  minority  shareliolder  is  vacuum  cleaner.  It  turned  j  P®t  y®*low  ro.se  to  do  big  thing.s  and  on  again,  never 

after  the  offence  seenig  to  be  merely  inviting  normally  not  attractive;  Abitibi,  for  all  he  knows,  out  to  he  $5,000  worth  of  gold,  in  !  *«  1051.  'stopping  till  I  hit  the  main  street 

trouble.  might  not  care  to  receive  a  dividend  for  years,  unrefined  form.  It  was  refined  ¥  #  4^  jof  Rossland,  three  quarters  of  a 

We  would  not  like  to  insult  our  court.s  by  .siig-  So  he  sells,  reluctantly.  Mo.st  likely  he  would  have,  enough  for  me,  if  I  could  have  got  !  I  found  the  smelter  interesting  '  mile  high, 

gesting  that  the  leniency  of  some  judges  in  such  'in  anv  event  reinvested  thi.s  capital,  which  he  »«.V  hands  on  it.  jin  panorama  rether  than  in  detail,  j  Here  we  entered  a  strange  part 

ewea  is  dictated  by  the  feeling  that  "there,  but  I  had  commited  in  this  countrv.  in  another  Canadi.sn  ,  ,'^®>'  '"®.  ®>'v®r  bars,  and  !  Like  a  man  who  enjows  a  garden  ;of  the  world,  where  the  Canadian 

.  ^  \  -  ...  I  l>ft€(*  one  —  weighed  it  I  mean,  v«t  cannot  identify  the  flowers,  I  government  lets  vou  go  into 

for  the  grace  of  God.  goes  my.self  .  What,  however,  .stock.  But  that  he  should  be  forced  to  do  so  irks  pu-ioined  it.  Most  interesting  1  enjoyed  thc  whole  scene  at  Trail  | United  States  with  'all  your  Cana- 


PLANNING 


Haphazard  action  has  no 
place  in  investment.  Only 
the  most  careful  planning 
can  achieve  the  success 
that  results  in  peace  of 
mind. 

Let  us  assist  you  in 
developing  a  sotmd, 
workable  investment 
plan  suitable  to  your 
needs. 


Coctiran, Murray  G  Co 

Limitetl 

DOMINION  BANK  BUILDING 
TORONTO  1j 

Ad.  9161 


eaa  be  the  expltuiation  ?  If  it  is  acceptance  of  >  him. 


exhibit  were  the  crates  full  of  1  without  precisely  being  able  to  I  dian  money. 


HINTS  TO  INVESTORS 


Mining  Corporation 
1  own  some  shares  of  Mining 
Oorp.  of  Cani^  for  which  I  paid 
aver  $12  a  share.  Today  they  are 
aelUng  at  a  little  better  than  $10 
and  I  have  been  wondering  lately 
If  It  would  not  be  a  good  Idea  for 
me  to  take  my  profit  and  get  out 
Bow.  They  have  had  a  big  ad¬ 
vance  during  the  past  year.  Please 
advise  me. — S.P.E.,  Windsor. 

Recent  improvement  in  the  mar¬ 
ket  for  Mining  Corporation  stock 
I  has  been  based  on  developments  in 
I  the  base  metal  markets,  and  their 

f ^effect  on  such  companies  as  Que- 
mont,  Hudson  Bay  Mining  and 
j  Kormetal,  In  which  corporation 
I  has  a  bontrolling  or  minority  in- 
^  terest,  as  well  as  on  improved 
'operations  for  Kerr- Addison  Gold 
l|and  Torbrit  Silver. 

I  Mining  Corp.,  as  you  are  doubt- 
I  less  aware,  is  largely  a  holding  or- 
I  ganization.  Its  main  interests  are 
(  headings  of  1.878,000  shares  of  Tor- 
I  brit,  1,800,665  shares  of  Normetal 
I  and  1,096,728  shares  of  Quemont 
I  Mines.  Also  important  are  invest- 
!  tnents  in  Kerr -Addison  (112,500 
I  shares)  Hudson  Bay  (81,287 
.  shares)  and  Renabie  Mines  (33,750 
shares).  Also  holds  controlling  in- 
Lterest  in  Camlaren  Mines  (1,111,- 
I  195)  shares)  Hisbert  Mines  (807,- 
t  $11  shares)  Jerome  Gold  (1,640,308 
f  Shares)  and  greater  and  leaser 
■  holdings  in  11  other  mining  com¬ 
panies. 

It  is  worth  noting  that  corpora- 
•  tion's  holdings  of  Quemont,  Tor- 
'  brit,  Normetal,  Kerr-Addison.  Hud- 
'  son  Bay  and  Renabie  alone  are  (at 
*  today’s  market)  equal  to  about 
i  $18.50  a  share  on  outstanding 
■  stock  of  Mining  Corp.,  which  com¬ 
pares  with  prevailing  market  for 
latter  (close  on  Saturday,  Decem¬ 
ber  9th)  of  $16  a  share. 

In  June  of  last  year.  Mining 
Corp.  paid  the  first  dividend  on 
its  stock  since  end  of  1929  with 
a  distribution  of  15  cents  a  share. 
Another  dividend  of  15  cents  a 
share  was  paid  in  December  1949, 
making  total  distributions  last 
year  of  30  cents  a  share.  This 
year,  payments  of  15  cants  a  share 
in  June  and  a  declaration  of  30 
cents  a  share,  payable  at  end  of 
this  month  make  total  disburse¬ 
ments  on  account  of  1950  of  45 
cents  a  share. 

For  year  1949  corporation  re¬ 
ported  net  earnings  equal  to  44.4 
cents  a  share  which  compared  with 
figure  for  preceding  year  of  39 
cents  a  share.  Increased  distribu¬ 
tions  this  year  on  corporation’s 
holdings  of  Normetal,  Hudson  Bay 
and  Kerr-Addison  will  mean  an 


INipUIRIES  from  (ubscriberi  in 
reqard  to  their  investments  end 
problems  ere  invited.  Answers 
are  based  upon  information,  which 
THE  FINANCIAL  TIMES  believes 
reliable,  fair  end  unprejudiced,  but 
beyond  the  exercise  of  care  in 
securing  information.  THE  FINAN¬ 
CIAL  TIMES  cannot  assume  re¬ 
sponsibility. 

Inquiries  must  bear  the  signa¬ 
ture  end  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  ot  public  in¬ 
terest  will  be  published.  Stamped, 
addressed  envelope  or  postage 
should  eecempany  ell  inquiries. 


additional  20  cents  a  share  in  earn¬ 
ings  on  corporation's  stock. 

Quemont  is  making  rapid  pro¬ 
gress  on  paying  off  demand  loans, 
which  were  reduced  from  $6,910,- 
000  at  beginning  of  this  year  to 
$3,255,000  at  end  of  September. 
Loans  should  be  fully  liquidated  by 
mid-1951  when  consideration  can 
be  given  to  dividends  ( probably  on 
a  fairly  generous  scale)  on  com¬ 
pany's  stock.  Torbrit  Silver,  with 
earnings  running  at  a  substantial 
figure,  is  steadily  paying  off  ad¬ 
vances  from  Mining  Corp.,  having 
reduced  them  from  $2,574,897  at 
beginning  of  1950  to  $2,100,000  at 
September  30th  last. 

In  view  of  all  the  foregoing  cir¬ 
cumstances,  we  would  say  that 
Mining  Corp.  is  a  better  hold  than 
a  sale  at  this  time. 

Sfhawinigan  4V^%  Pref. 

The  41/1  per  cent  preferred 
stock  of  Shawlnlgan  Power  Co. 
has  been  recommended  to  me  as  a 
good  sound  Investment  to  give  me 
a  return  of  better  than  4  per  i^ent. 
Would  you  be  so  good  as  to  com¬ 
ment  on  this  stock  on  your  Hints 
to  Investors  page?  —  C.M.E., 
Montreal. 

At  market  of  52-5214  the  414 
per  cent  preferred  shares  of  The 
Shawinigan  Water  and  Power  Co. 
provide  a  yield  of  approximately 
414  per  cent.  In  light  of  com¬ 
pany’s  position  in  the  hydro-elec¬ 
tric  field  in  Quebec;  the  widely 
expanding  industrial  economy  of 
that  province;  and  the  coverage 
for  preferred  dividends  in  earn¬ 
ings  of  company  in  recent  years, 
stock  appears  to  have  definite  at¬ 
tractions  as  an  investment  for 
security  of  principal  and  income 
combined  with  better  than  aver¬ 
age  rate  of  return. 

The  4Vt  per  cent  preferred 
stock,  of  which  there  is  a  totai  of 
$5  million  outstanding,  was  sold 
to  the  public  only  in  February  of 
this  year.  It  is  the  second  series 


of  preferred  stock  issued  by  com¬ 
pany,  $20  million  of  4  per  cent 
preferred  having  been  sold  to 
public  in  June  1947.  Both  pre¬ 
ferred  issues,  which  rank  equally 
as  to  dividends  and  distribution 
of  assets  have  a  $50  par  value. 

For  3-year  period  1947-1949  net 
earnings  of  Shawinigan  have 
averaged  $10.10  a  share  on  the 
4  p.c.  preferred  stock,  or  over  5 
times  dividend  requirements  on 
the  issue.  On  combined  4)2  P-C. 
and  4  p.c.  preferred  now  outstand¬ 
ing,  average  earnings  have  been 
equal  to  about  $8.08  a  share  and 
were  around  4  times  annual  divi¬ 
dend  requirements.  Interim  re¬ 
port  for  9  months  ended  Septem¬ 
ber  30th  showed  net  earnings  of 
$3,374,204,  up  from  figure  of  $3,- 
097,863  for  same  period  of  last 
year  and  were  equal  to  $6.75  a 
share  on  combined  4  p.c.  and  4*4 
preferred  stocks.  Dividend  re¬ 
quirements  on  2  stocks  were  earn¬ 
ed  more  than  4*2  times  over  in 
period. 

Shawinigan  has  been  engaged 
in  a  major  program  of  plant  ex¬ 
pansion  which  will  add  substan¬ 
tially  to  productive  capacity.  A 
big  new  plant  on  the  St.  Maurice 
River  will  increase  generating 
capacity  fy  325,000  h.p.  and  first 
unit  of  65,000  h.p.  is  being  brought 
into  production  this  week.  Com¬ 
pany  is  assured  of  a  ready  mar¬ 
ket  for  additional  power  capacity 
with  big  titanium  project  in  Sorel 
region  alone  contracting  for  about 
half  of  the  output  of  the  new 
Trenchc  plant. 

Building  Products 

Aa  a  shareholder  of  Building 
Products  Ltd.,  I  would  very  much 
appreciate  your  comments  on  the 
outlook  for  this  stock  and  your 
advice  on  whether  I  should  hold 
on  or  sell.  We  have  been  hearing 
a  lot  about  government  restric¬ 
tions  on  residential  construction 
and  I  believe  that  Building  Prod- 
.iicts  gets  most  of  its  business  in 
this  direction. — S.B.R.,  Granby. 

On  the  past  record  of  the  stock;  ! 
its  established  investment  attrac-  1 
tions;  and  the  position  of  the  com-  ] 
pany  in  its  own  particular  indus-  \ 
try  we  would  be  inclined  to  re- 1 
commend  retention  of  Building 
Products, 

Stock  has  well  repaid  those  in¬ 
vestors  who  have  held  on  to  it 
through  good  years  and  not  so 
good  years  —  company  never  has 
had  a  really  poor  one  —  and  there 
is  no  good  reason  to  suppose  that 


[  its  future  record  should  not  be  at 
least  as  good. 

Company,  as  you  suggest,  is 
very  largely  dependent  upon  the 
residential  building  field  for  its 
business  but  it  should  be  empha¬ 
sized  that  it  does  not,  by  any 
means,  entirely  depend  on  new 
construction.  When  new  residen¬ 
tial  construction  is  on  a  restricted 
scale,  as  it  was  during  the  de¬ 
pression  years  and  the  war  years, 
home  owners  and  property  own¬ 
ers  still  must  be  in  market  for 
many  of  company’s  lines  of  pro¬ 
duction  for  repair  and  mainten¬ 
ance  purposes. 

So  far  talk  of  restrictions  on 
residential  construction  in  Can¬ 
ada  has  been  just  that  as  no  def¬ 
inite  indication  has  come  out  of 
Ottawa  that  government  has  any 
such  plans  under  consideration. 
As  a  matter  of  fact,  statistics 
show  that  there  still  is  a  more  or 
less  considerable  shortage  of  resi¬ 
dential  accommodation  in  almost 
all  urban  centres  in  the  country; 
hence,  with  federal  government 
maintaining  its  decision  to  get 
out  of  rental  controls,  it  hardly 
seems  likely  that  it  would  aggra¬ 
vate  the  housing  situation  by 
clamping  down  on  residential 
building. 

Presumably  you  have  “^held 
Building  Products  stock  for  some 
time  now,  in  which  event  you  will 
now,  in  view  of  latest  dividend 
action  of  directors,  be  getting  a 
generous  return  on  your  invest¬ 
ment.  Even  if  the  newly  estab¬ 
lished  $1.80  a  share  annual  divi¬ 
dend  rate  should  not  be  maintain¬ 
ed  --  and  there  is  ample  reason  to 
suppose  it  can  be  —  you  will  still 
be  obtaining  a  satisfactory  re¬ 
turn. 

George  Weston  Ltd. 

T  would  be  glad  If  you  would  re- 
xiew,  on  your  Hints  to  Investors 
page,  George  Weston  Ltd.,  particu¬ 
larly  Hlth  regard  to  its  future 
prospects  and  the  outlook  for  Its 


common  stock.  —  N.B.W.,  Sher¬ 
brooke. 

George  Weston  Ltd.  is  the  lead¬ 
ing  operator  in  the  biscuit  and 
confectionery  field  in  Canada.  In 
addition  to  the  popular  Weston 
products,  company  through  wholly 
owned  subsidiaries,  produces  such 
well-known  lines  as  McCormicks, 
William  Patterson,  William  Neil- 
son  and  Dr.  Jackson’s  Poods.  Also 
owns  a  controlling  interest  in 
Western  Grocers  Ltd.,  old  estab¬ 
lished  and  powerful  Western  Can¬ 
ada  wholesale  organization,  and  a 
minority  interest  (but  probably 
effective  voting  control)  of  Lob- 
law  Groceterias  Ltd.  Company  also 
owns  and  operates  7  strategically 
located  biscuit  manufacturing 
companies  in  the  United  States. 

George  Weston  has  no  funded 
debt  and  capitalization  is  simple, 
comprising  65,000  shares  of  $100 
par  Hi  p.c.  and  514,421  shares  of 
no  par  value  common  stock.  An¬ 
nual  dividend  requirements  on  pre¬ 
ferred  stock  amount  to  only  $282,- 
500  and,  during  past  4  years,  have 
been  earned  an  average  of  5  times 
over;  1949  earnings  were  equal  to 
6  times  preferred  dividends. 

In  4  year  period  1946-1949  aver¬ 
age  yearly  earnings  have  been 
equal  to  about  $2.60  a  share  on 
common  stock,  yearly  record  hav¬ 
ing  been  as  follows: — 1946 — $2.57 
a  share;  1947 — $2.55  a  share;  1948 
—  $2.50  a  share;  1949  —  $2.72  a 
share.  During  same  period,  divi¬ 
dends  paid  on  stock  have  been; — 
1946 — 80  cents;  1947  —  80  cents; 
1948  —  95  cents;  1949  —  $1  a 
share.  This  means  that  only  about 
35  per  cent  of  net  earnings  applic¬ 
able  to  the  common  stock  have 
been  paid  out  in  dividends. 

Company  has  been  engaged  on  a 
large-scale  program  of  plant  ex¬ 
pansion  which,  up  to  end  of  last 
year  had  involved  total  expendi¬ 
tures  of  $14,130,000,  bulk  of  which 
had  been  provided  from  its  own  re¬ 
sources  and  current  earnings.  With 
program  largely  completed  and  in¬ 
creased  productive  capacity  likely 
to  be  reflected  on  higher  earnings, 
potentialities  for  more  generous 
distributions  on  common  stock 
would  appear  to  be  promising. 

At  current  market  of  30^  (close 
on  Monday,  December  11th)  Wes¬ 
ton  common  provides  a  yield  of 


mmmNr  Ricoimmnm 

COmENTS  &  AmYOS 


"Silverwood  Dairies”.  A  folder 
has  been  published  by  McLeod, 
Young.  Weir  &  Co.,  Toronto,  which 
in  addition  to  brief  discussions  of 
some  recent  corporate  bond  offer¬ 
ings.  reviews  the  outstanding  fea¬ 
tures  of  Silverwood  "A”  shares, 
which  currently  yield  about  5.7%. 
(Address  Len  Barlow,  McLeod, 
Young,  Weir  4  Co.  Ltd.,  50  King 
Street,  West,  Toronto.) 

JF  ♦  ♦ 


purposes.  An  analysis  of  Canadian 
Canners  Ltd.,  is  also  made  avail¬ 
able.  (Address,  Goodwin  Harris 
&  Company,  347  Bay  Street,  Tor¬ 
onto. 
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only  about  3)4  per  cent.  This,  by 
prevailing  standards,  is  a  low  rate 
of  return,  but  it  undoubtedly  re¬ 
flects  possibilities  for  increased 
distributions  on  the  issue. 


By  the  ii.se  of  a  composition  of 
glass  fibre  and  resin,  a  North 
England  firm  of  yacht  builders 
have  just  built  a  16-ft.  boat  with 
a  hull  weighing  only  40  lbs.  and 


I  moulded  entirely  from  one  piece. 
I  The  boat  is  the  first  of  its  kind 
I  in  the  country  and  opens  up  pos- 
I  sibilities  of  mass  producing  sea- 
1  going  craft  of  larger  types. 


Tbttt  Bonds  having  been  sold,  this  advertisement  appears  for  record  purposes  only. 
NEW  ISSUE 

$2,500,000 

Southern  Canada  Power  Company 

Limited 

(Incorporated  under  the  laws  of  Canada) 

3  3/8%  First  Mortgage  Bonds 
Series  “D” 


To  be  dated  January  2,  1951  To  mature  January  2,  1981 

Principal  and  semi-annual  interest  (January  2nd  and  July  2nd)  payable  in  lawful 
money  of  Canada  at  the  holder’s  option  at  the  principal  office  of  the  Company’s 
bankers  in  the  Cities  of  Montreal,  Toronto  or  Winnipeg.  Coupon  Bonds,  registerable 
as  to  principal  only,  in  the  denomination  of  One  Thousand  Dollars  ($1,000)  each 
and  Fully  Registered  Bonds  in  the  denomination  of  One  Thousand  Dollars  ($1,000) 
each  and  authorized  multiples  thereof.  Redeemable  prior  to  maturity  at  the  option 
of  the  Company  on  not  less  than  30  days’  notice,  in  whole  at  any  time,  or  in  part 
from  time  to  time,  at  $105.50  for  each  $100  principal  amount  if  redeemed  on  or 
before  January  2,  1952;  thereafter  at  $105.35  if  redeemed  on  or  before  January  2, 
1953;  thereafter  at  $105.20  if  redeemed  on  or  before  January  2,  1954,  and  so  on, 
the  premium  decreasing  15c  each  year,  together  in  each  case  with  interest  on  said 
principal  amount  accrued  and  unpaid  to  the  date  fixed  for  redemption. 

Trustee;  Montreal  Trust  Company 


In  the  opinion  of  Counsel,  these  Bonds  will  be  investments  in  which,  pursuant  to  The 
Canadian  and  British  Insurance  Companies  Act,  1932  (Dominion)  as  amended,  companies 
registered  under  said  Act  may  invest  their  funds. 


We  offer,  as  principals,  the  3  3/8%  First  Mortgage  Bonds,  Series  “D”,  if,  as 
and  when  issued  and  received  by  us,  and  subject  to  the  approval  of  all  legal  matters 
on  behalf  of  the  Company  by  E.  R.  Parkins,  K.C.,  who  will  also  act  as  our  Counsel; 

A  prospeaus,  a  copy  of  which  has  been  filed  with  the  Secretary  of  State  of  Canada 
iu  accordance  with  the  provisions  of  The  Companies  Act,  1934  will  be  promptly 
furnished  upon  request. 

PRICE:  102.38  and  accrued  interest  to  yield  3.25% 

It  is  expeaed  that  Bonds  in  interim  or  definitive  form  will  be  available  fof 
delivery  on  or  about  January  2,  1951; 


Nesbitt,  Thomson  &  Company 

LIMITED 

355  Sl  James  Street  West,  Montreal 
Telephone  HArbour  9221 


SISA 


k  NOTE  OF  CAUTION 

% 

"Commercial  loans  for  inventory  purposes  have  shown 
a  mixed  trend,  but  in  some  lines  there  have  been  recent 
evidences  of  stockpiling . . . 

"While  evidences  of  upward  price  pressures  are  gener¬ 
ally  apparent,  it  must  also  be  noted  that  there  is  a  good  deal 
of  instability  so  far  as  specific  situations  are  concerned. 
Some  prices  have  increased  so  rapidly  that  corrective  declines 
may  reasonably  be  expected  and,  in  fact,  have  occurred  in 
certain  lines. 

"It  is  appropriate,  therefore,  to  sound  a  note  of  caution 
regarding  the  making  of  commitments  solely  in  anticipation 
of  price  increases . . .  The  present  situation  warrants  a  care¬ 
ful  scrutiny  by  business  men  of  their  policies  with  respect 
to  inventory,  credit  extension  and  plant  expansion  in  the 
light  of  the  capital  resources  of  their  individual  businesses . . . 

"Today,  the  flush  on  the  face  of  business  is  more  than 
the  glow  of  good  health.  It  is  heightened  by  the  feverish 
symptoms  of  the  inflationary  virus ..." 

Gordon  R.  Ball, 

General  Manager 


“Should  you  Sell’*.  The  Decem¬ 
ber  Booklet,  published  by  Rom 
Whittall  Limit^,  Vancouver,  deals 
at  length  with  the  current  situa¬ 
tion  as  it  affects  stock  prices.  It 
discusses  commodity  prospects,  tax 
prospects  and  provides  a  number 
of  comments  on  specific  industrial 
situations.  '(Address  Ross  Whittall, 
424  Burrard  Street,  Vancouver, 
B.C.) 

¥  V  ¥ 

“Brown  Company”.  A  review  of 
the  common  shares  of  Brown  Com¬ 
pany  and  also  one  of  Donohue 
Brothers  Ltd.,  have  been  made 
available  by  S.  J.  Brooks  ft  Co,,  To¬ 
ronto.  (Address  S.  J.  Brooks,  185 
Bay  Street.  Toronto.) 

¥  ¥  ¥ 

“Southern  Canada  Power”,  In 
connection  with  the  new  issue  of 
I  1st  mortgage  bonds  of  this  expand- 
I  ing  public  utility,  Nesbitt,  Thomson 
ft  Co.  Ltd.,  Montreal,  have  made 
I  available  an  Informational  bulletin 
outlining  the  company’s  operations. 

I  (Address  B.  Howard.  Nesbitt, 

I  Thomson  &  Co.  Ltd.,  355  St.  James 
j  Street,  West,  Montreal.) 

¥  ¥  ¥ 

!  “Stedman  Bros.”  A  study  of 

^  this  company  has  been  prepared 
by  G.  E.  Leslie  ft  Co.  Montreal, 
discussing  the  earnings  possibili¬ 
ties  and  possibilities  of  growth. 
(Address  G.  E.  Leslie  &  Co.,  360 
St.  James  Street  West,  Montreal). 
¥  ¥  ¥ 

“Seasonal  Forces.”  The  Decem¬ 

ber  5  issue  of  the  “R.  Moat  Re- 
j  view”  suggests  that  during  1951 
I  the  prices  trend  will  continue  to 
be  one  of  inflation.  The  bulletin 
I  briefly  reviews  a  number  of  good 
I  investment  equities.  (Address  R. 

I  Moat  &  Co.  1010  St.  Catherine 
Street  West,  Montreal.) 

I  ¥  ¥  ¥ 

“Market  Highlights.”  Published 
I  monthly  by  Goodwin  Harris  ft 
j  Company,  'Toronto,  the  review  re- 
I  commends  under  date  of  Novem- 
I  ber  30th  that  sound  equities 
should  be  held  and  small  cash 
I  balances  preserv'ed  for  trading 


Can  we  cut  forever^ 

• 

Yes,  by  reducing  the  ravages  of  fi^c,  insects,  and 
disease.  They  consume  more  wood  than  all  the 
pulp  and  paper  mills  in  Canada.  Under  this  industry’s 
declared  Forest  Policy  of  perpetual  yield. 


This  quotation  is  from  the  address  of  the  General  Manager  of  the  Bank  of  Montreal 
at  the  B  of  M’s  recent  annual  meeting.  If  you  would  like  to  receive,  when  publish¬ 
ed,  a  free  copy  of  the  complete  annual  report  carrying  this  address,  write  to  the 
Bank  ot  Montreal,  Place  d’Armes,  Montreal. 

Bank  of  Montreal 

npi 

WOHriNO  WITH  CANADIANS  IN  EVERY  WALK  OF  LIFE  SINCE  181? 

-  - AMcao 


C>I*L  Announces  Boost 
In  Price  of  Explosives 


I 


A  general  increase  in  the  price 
of  commercial  explosives  has  been 
announced  by  Canadian  Industries 
Limited.  The  increase,  which  aver¬ 
ages  4.4  per  cent  look  effect  with 
the  opening  of  business  today. 

In  announcing  the  price  increa.se 
C-I-L  officials  point  out  that  re¬ 
cent  substantial  increases  in  tlie 
cost  of  raw  materials  (glycerine, 
glycol,  cotton  linters.  box  shooks, 
cartridge  paper)  and  labor  have 
more  than  offset  .savings  made  pos- 
.'ible  by  increased  volume  and  im¬ 
proved  manufacturing  efficiencies, 
making  the  present  price  increase 
unavoidable 


the  forest  crop  continues  to  increase. 


i 
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Commerce  Head  |  b.  .f  m.  oi^eto. 

Stresses  Need  ! 

Of  Immigration  I 

Tells  Annual  Meeting  I 
Labour  Force  Must  Be 
Expanded  to  Meet  De¬ 
fence  Requirements 

Toronto  —  Pointing:  out  in  his  |' 
address  to  the  annual  meeting  of  l 
Tha  Canadian  Bank  of  Commerce 
here  that  events  of  recent  weeks 
emphasize  the  uncertainties  ahead,  i 
Stanley  M.  Wedd,  president  of  the 
bank,  suggested  that  three  major 
tasks  face  us:  to  ensure  a  con¬ 
tinuation  of  economic  stability  i 
under  conditions  of  military  pre-  j  HON.  CLARENCE  WALLACE, 


rnmmorr*.  l4D;id  [  Covering 

I  INSURANCE  FIELD 

i  Alberta  Considers  Adoption  of  Agents'  Quali¬ 
fication  Scheme  —  Fire  Policies  Criticized  for 
!  Ambiguity  of  Contracts  re  T-V  Aerials 
By  OUR  INSURANCE  EDITOR 

I  - - - 

I  An  agent’s  qualification  plan,  based  on  the  one  now  in  effect 
:  in  Quebec  province,  is  under  advisement  in  Alberta.  This  is  the 
I  result  of  recent  criticisms  —  raised  by  agents  themselves  —  that 
'  there  are  some  in  the  field  incapable  of  even  explaining  an  insurance 
contract  to  clients.  During  the  next  few  months,  it  was  revealed 
I  at  the  25th  annual  convention  of  the  Alberta  Insurance  Agents’  , 
'  Association,  a  study  will  be  made  of  the  Quebec  system,  where  agents 
.  are  required  to  pass  a  special  examination  before  obtaining  a  prov-  | 
I  incial  license. 

Frederick  McClelland  has  been  I  ing  liability  when  the  claim  is  pre- 
undT^'condiUonVTmTlitai^"^^^^^^^^  HON.  CLARENCE  WALLACE,  elected  president  of  the  Alberta  sented  This  causes  ill  will  be- 
paredness;  full  co-operation  and  C.B.E.,  who  was  elected  to  the  Association  for  1951.  Vice-pres.-  tween  the  insured  and  msurer  the 
assisUnce  toward  the  mitigation  board  of  directors  of  the  Bank  of  P®ttinson  of  EdsOT  brunt  of  which  is  faced  by  the  local 

of  the  basic  causes  of  unrest  and  j  Montreal  at  annual  meeting  of  that  secretary-treasurer  is  J.  C.  agent  Your  policy  is  ambiguous 

war;  and  the  expansion  of  trade !  Jlstitution  He  is  presidenf  of  Bur-  Wainwright.  On  the  board  are  and,  if  you  do  not  care  to  educate 
which  is  basic  to  the  maintenance  I  Alan  Kent.  Alan  Gibson.  Ross  I  your  insurance-buying  public  as  to 


Bank  Director 


.  ROYAL  BANK  OF  CANADA 

1  N.  Olsen,  accountant,  Seigneurs 
:  Street,  Montreal,  Que.,  to  be  man- 
j  ager,  Sherbrooke  &  Montclair, 
'  Montreal,  Que. 

I  S.  S.  Osgoode,  accountant,  Ot- 
!  tawa,  Ont.,  to  be  manager,  Wel- 
!  lington  A  Caroline,  Ottawa,  Ont. 

R.  J.  Crowe,  manager,  Welli^T- 
I  ton  &  Caroline,  Ottawa,  Ont.,  to  be 
j  manager.  Upper  Town,  Quebec, 
i  Que. 

W.  H.  Sandall,  Medicine  Hat, 
Alta.,  to  be  manager,  Halkirk, 

I  Alta. 

S.  R.  Armstrong,  accountant. 


Medicine  Hat,  Alta.,  to  be  assist¬ 
ant  manager.  Winnipeg,  Man. 

C.  W.  Lewis,  Kingston,  Ont.,  to 
be  manager,  Odessa,  Ont. 

F.  W.  Prudhomme,  manager, 
Odessa.  Ont.,  to  be  manager, 
Hagersville,  Ont. 

E.  A.  Lough,  manager,  Medellin. 
Colombia,  to  be  manager,  Lima 
Peru. 

G.  A.  Griffin,  supervisor’s  dept., 
Havana,  Cuba,  to  be  assistant  man¬ 
ager,  Havana.  Cuba. 

J.  H.  B.  Hunting,  a-^sistant  ac¬ 
countant,  Sherbrooke  &  Guy, 
Montreal,  Que.,  promoted  to  ac¬ 
countant. 


{ Bank  Debits  at  Peak 
In  First  1 0  Months 

I  Ottawa.  —  Cheques  cashed- 
!  against  individual  accounts  in  Can- 
i  ada  during  October  increased  by. 
almost  13  per  cent  to  $9,391,497,- 
296  as  compared  with  $8,328,056,-: 
021  in  October  last  year.  Dominion 
Bureau  of  Statistics  reports. 

I  Cumulative  transactions  for  the, 

;  first  10  months  of  the  year  aggre- ' 
j  gated  $80,312,787,000  —  a  new 
I  record  for  the  period  —  as  against , 
I  $70,618,438,000  in  the  correspond- 
I  ing  1949  period. 


which  is  basic  to  the  maintenance  j-ard  Dry  Dock  Ltd 
of  our  well-being.  j _ 


Campbell.  L.  Valentine.  Norman  what  is  and  what  is  not  insured, 


He  emphasized  the  need  for  im-  j  currencies,  he  indicated,  was  one  Scott,  Gordon  Smelter,  Robert  then  those  who  are  capable  of 
plementation  of  a  well-integrated  |  with  much  to  commend  it.  I  Chapman,  Jack  Weber,  Norman  ,  doing  so  should  take,  over  the  un- 

Colley,  Marshall  Lees,  M.  R.  Hardy,  derwritings. 


immigration  policy  as  a  means  of  Taxes  and  Production 

expanding  Canada’s  labor  force  James  Stewart,  vice-presiden 
and  suggested  that  with  the  labor  |  and  general  manager,  in  his  re 


Taxes  and  Production  Colley,  Marshall  Lees,  M.  K.  Hardy 

James  Stewart,  vice-president  ^ 


Drouin  and  Thomas  Johns. 


force  at  peak  levels,  and  a  short- 1  marks  to  the  meeting,  suggested 


age  of  employable  persons  devel- 1  tj,at.  while 


tax  structure  Denunciation  of  insurance  com- 


[  “The  tj’pe  of  newspaper  advertise- 
[  ment  that  could  be  used  would  be 
I  the  same  as  used  to  advise  policy¬ 
holders  of  changes  in  fire  and  auto- 


oping  in  some  localities,  it  would  I  should  be  arranged  to  assist  in  i  panics  by  an  agency  in  St.  Catha-  |  mobile  rates.  Yours  for  better 

seem  to  be  a  matter  of  real  ur-  j  restraining  inflationary  tenden- '  rines.  Ont.,  has  created  an  unusual  :  Public  relationship  between  the 

gency  that  the  labor  force  be  ex- 1  (.jgg  should  not  hamper  or  retard  !  stir  in  Ontario  insurance  circles.  i  company  and  policy-holder.’’  — 

panded  when  we  are  embarking  ’  industrial  program  necessary  In  an  open  letter  to  the  companies,  '  Sismed  G.  C.  Ward.  Penin.sula  In- 

on  an  armament  program  of  some  I  ^^gg^  military  and  domestic  re-  printed  in  the  Canadian  Under-  sm’ance  Service,  114  Queenston  St., 
magnitude,  and  are  already  en- 1  quirements  ,  writer,  and  signed  by  G.  C.  Ward  i  St.  Catharines,  Ontario. 


LOUIS  LEVESQUE.  B.A.,  who  j 

has  been  elected  a  director  of  the  j 
Provincial  Bank  of  Canada,  is 
president  of  Interprovincial  Credit 
Ltd.,  Fashion  Craft  Ltd.,  a  director 
of  Industrial  Life  Insurance  Co., 
Librairie  Beauchemin  Ltd.  and  a 
number  of  other  companies. 

Also  elected  a  director  was 
Lucien  Mars4,  C.A.,  president  of 
Canada  Match  Ltd.,  and  a  director 
of  Federal  Match  Ltd. 

j 

Canada’s  legislatures,  federal 
and  provincial,  are  required  by 
law  to  convene  at  least  once  every  [ 
twelve  months.  ’ 


METROPOLITAII  LIFE 


IFEMRANCE 

HOMI  OFFICi  NIW  YORK 

SERVING  CANADA  SINCE  1872 


magnitude,  and  are  already  en¬ 
gaged  in  important  development 
of  our  natural  resources. 

Adaptable  Economy 


Trtl  ?hi  ^  wards  this  year,  many  anti^nfla-  ■  ‘he  following  remarks  appear;  !  The  Ontario  Insurance  Agents’ 

Adaptable  Economy  ,  proposals  are  likelv  to  be  I  “Why  dont’  your  underwriting  !  Association  is  going  to  try  and  get 

Development  of  new  oil  and  iron  i  unte^ed^  he  said  emphasizing  committees,  through  extensive  ad-  i  a  little  more  speed  and  service  out 
^sources  he  cited  as  a  significant  ^  wh^  must .  vertisement  in  daily  newspapers,  of  the  Ontario  Assigned  Risk  Plan 

Mature  of  the  Canadian  economy  ’  necessary  to  I  advise  your  policyholders  that  you  '  enuring  the  coming  year.  Agents  | 

during  the  past  year.  Investments,  ^  pro-  do  not  contLplate  providing  in- !  have  requested  their  executive  to] 

to  ;  gram  art  general  is  an  tm-  j  surance  againt  the  perils  of  wind-  i  request  a  ‘’speeding  up  in  the  pro-  j 


writer,  and  signed  by  G.  C.  Ward  i  ®t.  Catharines,  Ontario, 
of  Peninsula  Insurance  Service,  j  '  “ 

the  following  remarks  appear;  !  The  Ontario  Insuranr 


leaiure  or  the  Canadian  economy  revenues  necessary  to  i  advise  your  policyholders  that  you  '  flaring  the  coming  year.  Agents  j 

during  the  past  year.  Investments,  ^  pro-  do  not  contLplate  providing  in- !  have  requested  their  executive  to] 

in  the  oil  industry  recount  for  ,  ^  an  im- i  surance  againt  the  perils  of  wind- i  request  a  “speeding  up  in  the  pro- | 

roughly  10  per  cent  of  Canada  s  i  S  -siphoning  storm  and  lightning  to  television  .  «ss  of  applications,’’  the  provision  j 

non-governmental  capital  mvest-P‘^^^^^  under  supplemental  con- !  of  increased  limits  df  at  least, 

ment  program  for  1950  and  the  |  “  P  ^  ^  P  adherents  !  tract  conditions  attaching  to  your  :  10/20/  2  and  extension  of  the  cover-  , 

estimated  capital  outlay  for  a  rail-  [  ^^.^ters.  has  in  itself  ^  fire  insurance  policy?  ;  to  include  fire,  theft  and  $100 

way  hydro-elec  ric  plant  harbor  ;^n  « deductible.  The  agents,  as  one  ‘ 
facilities  and  rolling  stock  neces-  i  tendency  to  encourage  un-  •  ing  the  adjuster  and  the  agent  ,  basis  for  their  complaint,  have  j 

sary  to  open  up  iron  ore  reserves  ,  ..  *>  ,  disagreeable  task  of  deny-  I  charged  that,  under  existing  con-  ' 

is  in  the  neighborhood  of  $200,000,- ;  necessary  sp  s  s  ,  djtions,  the  “service  is  slow  and  the  ! 

000.  j  I  gQ.^,gj.gg,g  jimited.”  j 

The  decision  last  October  to  per-  ;  I  If  i®  pointed  out.  in  the  agents’ 

mit  the  Canadian  dollar  to  find  its  >  DallK  Ol  V«al1aC19  ^TOlRSlIldll  complaint,  that  “there  is  a  very 

own  price  level  in  terms  of  other  _ _  !  definite  time  lag’’  after  an  annlica- 


in  certain  quarters,  has  in  itself  '  fire  insurance  policy  7  ;  age  to  include  fire,  theft  and  $100  I 

an  inflationary  potential  because  i  “In  not  doing  so  j-ou  are  provid-  aeductible.  The  agents,  as  one  | 
of  its  tendency  to  encourage  un- '  ing  the  adjuster  and  the  agent  ,  basis  for  their  complaint,  have 
necessary  spending.’’  i  with  the  disagreeable  task  of  deny-  ,  charged  that,  under  existing  con- 

,  ditions,  the  “service  is  slow  and  the 
— —  ———————  I  gQ.^,gj.j,g,g  limited.” 

Bank  of  Canada  Statement  | 

M  definite  time  lag”  after  an  applica- 

Weekly  statement  of  the  Bank  of  Canada,  as  at  December  6th,  been  sent  to 

shows  tot^  assets  $72,956,915  higher  than  at  end  of  previous  week  fhe  Assigned  Risk  Plan  before  the 
at  $2,429,660,903.  Investments  are  shown  up  $42,215,887  from  pre-  j  policy  is  issued  by  a  member  com- 
vious  week;  holdings  of  Sterling  and  U.S.  Funds  were  $11,310,466  pany.  The  agents  also  have  this 
lower,  while  other  assets  were  up  $42,095,922,  Deposits  increased  fault  to  find:  “It  has  been  the 
$44,920,504;  circulation  was  up  $8,534,262,  while  other  liabilities  ;  practice  of  some  companies  partic- 


Foreign  Exchange 
Quotations 

Nominal  Sellintr  Raten  ns  at  noon 


Montreal  Wednesday.  Dec.  IBth,  1950  were  $16,871,553  higher. 


Bank  of  Canada  Statement 


(Supplied  br  Bank  af  Montreal)  In  COmp 

City  and  Currency  Rate  are  shown  ) 

New  York,  per  dolI.ir  .  »1.0i.'>-32  $239,614,765. 

l-ondon.  per  pound  - -  Circulati 

Amsterdam,  per  florin  ...  $0.2776  donomts  are 

Bombay  and  deposits  are 

Calcutta,  per  rupee  .  0.2210  shown  herew 

Br.  \V.  indies,  per  dollar  0.6ISO 

Brussels,  per  franc  .  0.0210  ASSETS  — 

Copenhagen,  per  krone  ..  0.1.1.10  .  ... 

Hong  Kong,  per  dollar  ...  O.lSaO  . 

Karachi,  per  rupee  .  0.3192  sierlinR  ami  V.s:  Funds 

Oslo,  per  Krone  .  S'liaSrt  Other  r.iirrencies  . 

Pans,  per  franc  .  0.00,102 

S-lockholm,  per  krona  ....  0.2040  Total 

Sydney,  per  pound  .  2,31!  ...... 

Zuribh,  per  franc  .  0.2440  Subsidiary 


ipating  in  the  Assigned  Risk  Plan 


In  comparison  with  corresponding  week  last  year,  total  assets  ,  direct  and  is.sue  ' 

are  shown  $353,143,840  higher.  Investments  reveal  an  increase  of ;  , 

^^^^circuIaUon  is  up  $41,210,748  from  same  period  last  year  and  assured,  thus  by-passing  the  local  . 
deposits  are  shown  $233,604,416  higher.  Comparative  figures  are  agents  who  would  handle  the  biisi- 
shown  herewith;  i  "®ss-  They  are  asking  that  this  ' 

Dec.  6,  lO.iO  Nov.  20,  lo.'.o  cb  ge  in  wk.  Ch’ge  in  yr.  practice  be  stopped  immediately. 


Total 

Subsidiary 


i22,in.i,78r) 
22!'.  260 


122.6.1:., 016 
.38.:,160 


Forward*  —  Buying  L'.S.:  1-16  di.se.  i  Advaners  to:  — 
r  each  15  days  or  part,  up  to  00  |  Chartered  and  Sav.  Banks 


for  each  15  days  or  part,  up  to  00  j  Chartered  am 
days;  5>32  disc,  for  each  .30  days  or  | 
part  In  excess  of  90  days  up  to  180  investments  — 
days.  .  „ 


Selling  U.S. :  Up  to  30  days  —  flat; 
1-16  disc,  for  each  subsequent  30  day- 
period  up  to  180  days. 

Buying  Sfg.  l-16f  disc,  for  each  15 
days  or  part,  up  to  180  days. 

Soiling  Stag.  He  prem.  for  each  .30 
days  or  part,  up  to  180  days. 

Noon  Rates  Noon  Bates 
U.S.  dollars  U.S.  dollars 


la  I  Fed.  I’.  Short  Term 
I  hi  Fed.  I’rov.  Securities 
(eJOther  Securities  .... 

Total  . . . . . 

Iiul.  Dev.  Bank  . 

Bank  I’reinises  . 

.All  Other  .Assets  . 


mifl  .0,3.:  ,8.33 
.310, .319, 106 


2,178.  l.'iO.ISt  2.136.210.207 
2:,onii.(iiio  25.0110.000 


;  nes.s.”  They  are  asking  that  this  ' 
iv.  20,  19,50  ch'ge  in  wk.  Ch’ge  in  yr.  practice  be  stopped  immediately. 

I  On  top  of  that,  the  agents  have  I 

'.'.'.'.'.'.y.  !  instructed  their  executive  to  do 

133,716.252  ■—  n,3iii.466  4-  :)9, 070.354  something  in  the  coming  j’ear  on 

~ _ ll!!'  !!  ^ _ !  commission  rates.  They  point  out 

I3.3.!i.3n,3i6  —  11,295,300  -  39.211.160  that  there  has  been  a  great  in- 

452,970  —  67,810  -r  266,012  crease  in  agency  costs  in  recent  j 

I  years,  with  office  details  and  j 

.  .  ‘  public  demands  much  heavier  than  | 

ever,  with  a  concomitant  increase 
1,59,0.55,354  -f  .31,015.891  -.'  520.741,7,56  j  ^be  cost  of  living.  As  a  result,  j 
552!44'4’.56o  -i  )6].59i!2'7.3  i4o'..5t8',4i5  they  are  asking  for  restoration  of  ! 

(2 4, <40, 3.3 1  -fdi.3,810,106  the  Commission  cuts  which  were 

t36.24o.297  -f  42,215,887  4-239,611,765  :  made  in  automobile  and  other  lines 

25.0110,1100  ..  two  years  ago. 


Short  Term  1.190,101,215  1,1,59,0.5.5,354  4-  .31,015.891  .520.741,7,56 


6,52,444,.560  -  -  16, .591. 27.3  4- 140..5t8,ll5 

321,740,3.31  —  5,421.278  -f  31.3,810,106 


5 ,267  ,,320 
5.5,813,0.55 


42,215,887 

'8,216 


Total  .  2.120,660,00.3  2,.356,703,9,S8 


Montreal 

Rank  of 
Canada* 

Thursday 

1.04  27-32 

1.04  •27-.32 

F'rlday 

1.04% 

1.04% 

Saturday,  11  o’c. 

1.04% 

1.04% 

Monday 

1.04  29-32 

1.04  29-32 

Tuesday 

1.05 

1.05 

Wednesday 

I.or.% 

1.05% 

• — The  average  weekly  noon  rates 
as  reported  by  the  Hank  of  Canada  to 
’  the  Department  of  Finance  determine 
the  official  gold  buying  price  which 
for  week  ended  December  7  was  $36.- 
673437.  Previous  week;  $36.54875. 


LIABILITIES  — 

Capital  Paid  L'p  ... 

Best  Fund  . 

Notes  in  Circulation 


Deposits  — 

(a  I  Fed.  riovernment 
(hi  Ch.-irtered  Banks 
(c)  Others  . 


Total  . 

Liabilities  (other  curr.) 
All  Other  Liabilities  . 


.5,27.5,.536  ,5,267„32fl  4-  8,216  -1-  l,.39.5.87‘l  I 

97.908,97;  5.5,813,0.55  4-  42.09.5, 'J22  4-  72,6.2(>.024  |  - 

-  - - = —  -  —  —  — - I  .Five  companies  are  expanding 

2.120,660,90,3  2,.356,703,9,S8  72,956,015  4  35.3,143,810  .  1  , 

’  j  their  activities  in  Canada,  accord- 

I  ing  to  R.  W.  Warwick,  Canadian 

5.000.000  5.000.000  .  .  ..  ,  ,  ^ 

10,050  367  10 11,50  367  .  1  Superintendent  of  insurance.  De- 

l,332,’839,'(.67  l,32i.'365,’405  4-  8,53L262  -f  41,210,718  1  tails  are  as  follows;  Guildhall  In¬ 
surance  Co.  has  been  registered  for 

89..3f>;(.06,3  48,842,415  -f  40, .520,623  .35,323,780  j  o-uarantee  The  Cornhill  the  ATon 

57r),,39(i,837  .568,197.067  -f  8,199,770  4-  61,78.5,0,38  guataniee.  me  t-ornniii,  ine  .Mon- 

220,42.3,2.51  221,223,1.39  —  .3.799,888  -r  1.36, 4'j.5,. 548  !  ument,  the  Provincial  and  L’Union 

886  18.3  1.56  841.262  0.52  -4-  .14.920  .504  4  2.33  0111 .416  i  Compagnic  d  Assurances  have  been 


5.000.000 

10,050.367 


5.000.000 

10.11,50,367 


8!»,.36;t.06S 

576„39(1,837 

220,42.3,2.51 

886,183,1,56 

145,191,019 

50,396,694 


Gift 

Shopping 
AAade  Easy  for 

MONTREAL'S 
BUSINESS  MEN 


Jnst  P  Shopping  Ifajffi  To  Chrisimaa 

You  can  save  many  hours  at  a  busy  time.  In  Eaton's  F.M.O.  shop  you 
find  displays  of  both  practical  and  unusual  gifts  ...  in  addition, 
experienced  gift  shoppers  will  take  your  suggestions,  or  make  sugges¬ 
tions,  and  bring  gifts  from  all  over  the  store  for  your  approval.  Hand 
the  page  boy  your  hat  and  coat,  and 

ENJOY  CHRISTMAS  SHOPPING 
PLANNED  FOR  YOUR  CONVENIENCE 

EATON'S  F.M.O.  SHOP 

Second  Floor  (St.  Catherine  at  Victoria) 

^  EATON 

A  OPMONTNCAU 


568;?™  i  'l!;?99;??n  i  6?;S1!  I  guarantee.  The  Cornhill,  the  Mon- 

221,223,1.39  —  .3.799,888  -ri.36,4'j5,.548  !  ument,  the  Provincial  and  L’Union 

841.262,6.52  4-  44.920,591  4  I  Compagnie  d’A.ssurances  have  been 

142, .560.424  4-  2,630. 505  4.  .5r,,.3.5.5..5S7  I  registered  for  the  following  lines: 

50, ,396,694  33..52.5,141  4-  16, 871, .5.53  4-  21,07.3,088  personal  accident,  provided  in  con- 

2,429,660,90.3  2,3.56,703,988  4  72,956,915  -f353, 143,8 10  j  nection  With  a  policy  of  automobile 

!  insurance  insuring  against  liability 
===9====se^=9— =  for  bodily  injuries,  limited  to  ex¬ 
penses  incurred  arising  from  bodily 
injuries  suffered  by  driver  and 
passengers  and  resulting  from  the 
;  ownership  or  operation  of  an  auto¬ 
mobile.  These  are  in  addition  to 
the  classes  for  which  these  firms 
already  are  registered.  ! 


Three  companie.s  have  ivith-  ‘ 
:  drawn  from  the  Alberta  field,  ac-  j 
cording  to  J.  A.  MaePhee,  provin-  • 
cial  superintendent  of  insurance.  ! 
These  are  the  Alliance  of  Philadel- , 
'  phia,  the  Canadian  Alliance  and  ! 
I  the  Montreal  Underwriters  Agency  j 
!  of  the  Insurance  Company  of  I 
North  America.  j 

^  A  simplified  fire  application 
‘  form  has  been  distributed  to ' 
agents  of  the  Central  Manufactur-  i 
ers  Mutual  which  is  pocket-size  ! 
'  and  which  omits  many  questions  ! 
I  regarded  as  superfluous.  New  ap-  ! 
j  plications  are  designed  in  a  ’ 
j  single-carbon  book.  The  agent  j 
I  sends  one  to  the  company  and  I 
I  keeps  one  for  his  own  reference  or 
i  client’s  questions.  This  i.s  part  of 
i  a  program  of  the  company  to  help  j 
i  simplify  agency  operation, 
i  The  Canadian  Commerce  Insur- 
!  ance  Co.  has  been  licensed  in  \ 
British  Columbia  for  fire,  auto- 1 
,  mobile,  property  damage  and  sup-  [ 
plemental  contract  coverages  un- ; 
der  fire  policies.  i 

B.\.\K  OF  NOVA  SCOTIA 

R.  H.  Smith,  has  been  appointed 
assistant  manager  at  Halifax,  N.S.  ! 
I  L.  G.  Allan,  has  been  appointed  ! 
accountant  at  Dundas  &  Brock. 
Toronto. 

I  K.  W.  McLaughlin,  has  been  ap¬ 
pointed  accountant  at  Cornwall,  i 
!  Ont.  i 

I  I 

j  A  permanent  magnet,  made 
from  the  very  latest  tj-pe  of! 
magnet  alloys  and  claimed  to  be  ■ 
more  powerful  than  any  previous¬ 
ly  produced,  is  a  London  precision 
engineering  firm’.s  answer  to  the 
problem  of  recovering  broken  oil  , 
equipment  from  boreholes.  ^ 


’CUTTING  NT 

causes 

ACCIDENTS 

"CUTTING  IN"  ahead  of  a  moving  tram,  particularly  during  winter 

months,  Is  dangerous. 

BE  CAREFUL 

Even  a  slight  collision  may  result  In  serious  Injuries  and  considerable 

damage. 

THE  OBSERVANCE  OF  SAFETY  PRECAUTIONS 
ON  STREETS  WILL  GREATLY  DECREASE  THE 
NUMBER  OF  ACCIDENTS. 

MONTREAL  TRAMWAYS  COMPANY 


BOARD  OF 
DIRECTORS 

Prtsidtnt 

Hon.  Es.  L.  PATEN AUDE,  ».c.,  x.c. 
Vki-Presidtntt 

Hon.  Sbn.  E.  BEAUREGARD,  x.c. 
Hon.  j.  a.  BRILLANT,  m.l.c.,  c.*.*. 

Gintral  M.jnaf}r 
J.  U.  BOYER 


L.  E.  BEAULIEU,  x.c. 


C.  F.  CARSLEY,  m.b.*. 


DiE  Provincial  Bank  of  Canada 

FIFTIETH  ANNUAL  STATEMENT  AS  AT  30th  NOVEMBER  1950 

ASSETS 

Cash  on  hand  and  due  from  other  Banks . $  34,498,304.46 

Government  and  other  public  securities  (not  exceeding  market  value)  .  81,723,233.30 

Call  loans .  2,766,709.17 


$119,008,246.93 

Loans  and  discounts  in  Canada . 36,869,353.86 

Acceptances  and  letters  of  credit  (sec  contra) .  304,757.93 

Bank  premises .  2,649,892.64 

Other  assets .  324,942.77 

$179,157,194.13 

LIABILITIES 

Deposits . .......I  $172,034,986.16 

Acceptances  and  letters  of  credit  (sec  contra) .  304,757.93 

Other  liabilities  to  the  public .  151,250.38 

Total  liabilities  to  the  public . '  $172,490,994.47 

Capital,  reserve  and  surplus  .  6,666,199.66 

$179,157,194.13 


HERVE  DUVAL 


Hon.  R.  O.  GROTHE,  M.c.e. 


J.  E.  L.ABELLE,  x.c.,  o.b.b. 


LOUIS  LEVESQUE 


LUCIEN  MASSE,  c.a. 


Dr.  R.  H.  PARENT 


C.  E.  PREFON’TAINE 


GASTON  PRATTE 


J.  ULYSSE  STE-MARIE 


PROFIT  AND  LOSS  ACCOUNT 

Profits  for  the  year  ended  November  30th,  1950,  after  appropriations  to 
contingency  reserves,  out  of  which  full  provision  for  bad  and  doubtful 
debts  has  been  made . $ 

Less: 

Provision  for  Dominion  Government  taxes  $150,000.00 
Depreciation  of  Bank  premises  .  ,  .  146,135-64 

Provision  for  Staff  Provident  Fund.  .  .  100,000.00  $396,135-64 


752,629.37 


Quarterly  dividends— t  per  annum  . 
Provision  for  a  special  dividend  of  IQ  for 
the  current  fiscal  year . 


240,000.00 

40,000.00  280,000.00 


$  6"', 135.64 


Amount  carried  forward . $  56,493.73 

Balance  of  Profit  and  Loss  Account  30th  November,  1949  .  •  •  •  •  502,020.66 

* 

Balance  of  Profit  and  Loss  Account  30th  November,  1950  .....$  558,514.39 

FOR  THE  BOARD  OF  DIRECTORS 

,  Es.  L.  Patenaude.  Prestgent 

J.  L*.  Bo>*er,  General  hiana^tt 

C.  P  Charbonnetu  Chief  Aeeauntani 


r 

A 


^  TRADE,  SHIPPING  and  TRANSPORTATION 


l&l  mm  I  ma  mind  that  the  whole  fleet  of  159  ■%  I  T  it*  /%  f  I.  *  _ 

Plans  Made  For  0"  ^'"P  Movem 

Allocation  Of  been  instrumental  in  saving  ^"  Welland  Canal  Canadiar 

shipping  business  in  Canada,  and  _  _ 

WartiitiA  Clime  Up  to  November  25th 

Ww  Gl  IIIIIC  ^IIIU)  maintaining  the  nucleus  of  Can-  Cirtnpo*  WUaI  (  Shippin«,  the  epeedieet  moving  of  freighl 

_  ^  adian  shipping  considered  essen-  “igures  TOr  wnoie  OT  importance  not  only  to  Canadian  ezporte 

T  i  hd*  •  i  tial  from  the  point  of  view  of  na-  Last  Season  Exceeded  •«•"»»•  to  customere  abroad 

Transport  Minister  Che-  tional  seruritv”  eiclueive  aervieo  to  Canadian  eaporting 

•  T  II  r-l  .  .  A  securiiy.  _  ,  publUhra  weekly  a  Hat  of  ihip  movemen 

vrier  lens  Shipping  Au-  Explaining  the  workings  of  the  Port  Colbome,  Ont.  —  An  all-  the  cooperation  of  all  ehipping  : 

thority  Scheme  Denied  transfer  arrange-  time  record  in  tonnage  passing  throughout  Canada.  Traffic  managers  ai 

,  ment,  Mr.  Chevrier  said  that  un-  through  the  Welland  Ship  Canal  industry  and  eaport  services  are  invi 

by  Ottowa  der  this  plan  “Canadian  owners  of  already  has  been  established  this  Financial  Times  feature,  which  will  lie 

-  ships  transferred  to  the  United  season  of  Great  Lakes  navigation.  O'**"  ports.  The  listings  will  always  c 

In  a  Montreal  address  to  the  Kingdom  will  have  every  oaportu-  There  were  13,873,217  tons  of  DESTINATION  DATE  VESSKi 

Grunt  Club,  membership  of  which  nity  to  participate  in  trade  on  commoditions  moved  through  the  TO  U.K.  FOKXS 

comprises  shipping  and  transport-  equal  terms  with  British  vessels,  waterway  up  to  November  25.  From  Halifax 

ation  executives,  Hon.  Lionel  Che-  Their  agents  in  England  will  re-  This  is  about  900,000  tons  above  OiasRuw  .  Deo.  2n  “Movei  ia“  (l\) 

vrinr-  Minioton  _.T _ _ *1.-  c! _  _ a; _ 1.  pool,  Utibliii,  Cork  Drc.  20  “Irish  Cpilar” 


Peak  Traffic  On 
Welland  Canal 

Up  to  November  25th 
Figures  for  Whole  of 
Last  Season  Exceeded 

Port  Colbome,  Ont.  —  An  all- 
time  record  in  tonnage  passing 
through  the  Welland  Ship  Canal 


Ship  Movements  From 
Canadian  Ports 


Shipping,  the  apeedieet  moving  of  freight  in  overieaa  trade,  ie  of  primary 
importance  not  only  to  Canadian  exporters  but  to  many  allied  industries, 
to  financial  agents,  to  customers  abroad  and  producers  at  home.  As  an 
exclusive  service  to  Canadian  exporting  industries.  The  Financial  Times 
publishes  weekly  a  list  of  ship  movements  from  Canadian  ports,  compiied 
with  the  cooperation  of  all  shipping  companies  and  vessel  managers, 
throughout  Canada.  Traffic  managers  and  export  managers  of  Canadian 
industry  and  export  services  are  invited  to  avail  themselves  of  the 
Financial  Times  feature,  which  will  list  movements  from  all  Canadian 
Ocean  ports.  Tha  listings  will  always  cover  the  succeeding  four  weeks. 

BSTINATIUN  DATE  VESSEL  OPERATOR  OR  AUENT 


vrler.  Minister  of  Transport,  an-  ceive  all  gross  earnings  and  will  the  figure  for  the  corresponding  I'.oIuiVn  ’  ulc!  22 
nounced  that  a  Defence  Shipping  make  disbursements  on  their  be-  period  last  year.  Av’inouih,  Swansea  Dec.  _2.t 

Authority  had  been  established  half,  while  the  United  Kingdom  That  year  a  new  record  of  13,-  i.iven.ooi  Dec.  2S 

Which  was  “designed  essentially  authorities  will  permit  net  profits  644  129  tons  of  freiaht  passed  ^1* 

for  the  allocation  of  shipping  in  to  be  transferred  to  the  Canadian  through  the  canal  by  the  close  of  l.iveipooi’ jUlu  i! 

wartime.”  Emphasizing  that  this  owners  in  dollars.”  navigation.  Tonnage  this  season  Jan.  13 

body  had  “no  bearing  upon  the  Construction  of  ships  in  Can-  up  to  November  25  already  exceeds  John 

peace-time  activities  of  the  indus-  adian  shipyards  to  the  value  of  this  mark  by  230,000  tons.  .li-Z  i’.esicr  D.r!  17 

try  ,  he  expressed  the  hope  that  $110,000,000  is  planned,  he  pointed  Traffic  was  heaviest  in  the  lat-  Av  niouth,  Glasgow  Dec.  is 


us®  of  the  Defence  Shipping  Au-  for  government  departments,  and  mark.  A  total  of  4,809,029  tons  of 
thority.  in  particular  for  the  Department  coal  nn.<i.qed  thmiie'h  the  canal  up 


established  under  the  North  Atlan-  of  the  conditions  under  which  season, 
tic  Treaty,  of  which  Canada  is  a  escrow  money  may  be  used  so  as  to  There 


established  and  many  of  the  dif-  believe,”  said  the  Minister  “that  the  same  period  in  1949.  Ncwcusiic 

Acuities  which  had  to  be  ironed  out  this,  together  with  the  accelerated  Number  of  vessels  passing  ^NiulGcrni 
at  the  beginning  of  the  last  World  depreciation  provided  by  the  Can-  through  canal  up  to  November  25 
War  will  have  been  averted.  In  adian  Vessel  Construction  Assist-  totalled  149  more  than  those  up  to  n„'ii 
planning  any  system  of  ship  oper-  ance  Act,  has  encouraged  ship-  the  same  date  in  1949.  Compara-  Maiiciicsicr 
ation  for  wartime  emergency,  the  owners  to  undertake  some.  If  not  five  figures  are  7,282  against  7,033.  hivci  po^^^ 

government  will  undoubtedly  make  all,  of  the  $23,500,000  worth  of  - 

the  fullest  possible  use  of  the  shipbuilding  for  private  account  in  1947  there  were  32,734  manu-  .-q 
established  facilities  of  the  ship-  now  being  carried  out  in  Canadian  facturing  establishments  in  Can- 
ping  industry,”  and  he  added  that,  shipyards.”  ada.  Srmlliinavii! 

in  any  allied  shipping  pool  arrange-  ____  contiiipnti 

ment,  “the  Canadian-owned  ships  I 

on  United  Kingdom  registry  and 
those  on  Canadian  registry  would 
both  be  considered  as  part  of  Can¬ 
ada's  contribution.” 

Claiming  government  credit  “for  | 
having  saved  the  shipowning  bus¬ 
iness  in  Canada”,  Mr.  Chevrier 
outlined  problems  of  operation  and 
disposal  of  the  government  fleet  of 
258  dry  cargo  merchant  vessels 
since  the  close  of  the  war.  By 
means  of  these  sales  to  Canadian 
shipping  companies  at  reasonable 

prices,  the  government  had  been  ,  ^  . . 

able  to  recover  approximately  ,  South  .vfriii 

$200,000,000  out  of  the  original  ex-  How  is  it  that  a  life  insurance,  insurance  risks  without  a  doctor’s  .s.  Aivka jv 


Die.  22  “Soylhia*’ 

J)c*c.  2.1  “Montreal 
Dec.  2.1  “Nova  Scotia”  (JU 
Dec.  28  “  J  riberK” 

Dec.  30  “Sreaboard  Trader” 
•Ian.  5  “Boston  City’* 

.Ian.  “Newroiiiuiland”  (U) 


Cnnard  T)onal(lv>n 
Shipping  Diiiil^rd 
<3jnard  Donaldson 
I  iirness,  Withy 
ITirness,  Withy 
Marcli  Shipping 
March  Shipping 
iMirness,  Withy 
1” iirness,  Withy 


J  .ivcrpiKiI 

From  West  St,  John 

Jan.  13 

“Asvania”  UU 

Giinard  Donaldson 

l.oiidoii 

Dec.  17 

“.\rabia”  )H) 

Gunnrd  Donaldson 

Manolioster 

Dee.  17 

"Heaverbiirn” 

Gaiidn.  I’ucifie  S'.  S. 

Av'nioulh,  Glasgow 

Dee.  18 

"Dorelian”  ( R 1 

Gunnrd  Donaldson 

l-ondoii 

Dee.  21 

“Ileaverdell”  iHl* 

<;andn.  I'acllic  S.  S. 

Giverpool 

Dee.  23 

“Beaverford”  ( It  t 

Gandii.  Paeific  S.  S. 

Maiichfstcr 

Dee.  27 

“.Maneli.  Division”  iR) 

Furness,  Withy 

Liverpool 

Dee.  2!» 

“.Lssyria”  <R) 

G.uiiard  Donaldson 

Dublin.  Belfast 

Dee.  30 

“Torr  lleud” 

Me  Lean  Kennedy 

Avoninouth 

Jun.  2 

“Norw  egian” 

Gtinurd  Donaldson 

Ixindon 

Jan.  3 

“BeaverKlen”  (R) 

Gaudn.  l^aeific  S.  S. 

Glasgow 

Jan.  3 

“Salacia”  ( R) 

Gnnard  Donaldson 

L'pool,  Belfast 

Jan.  3 

“Haiiiore  Head” 

Mcl.ean  Kennedy 

Hull 

Jail.  .'i 

“Marengo”  (U) 

“Kinp.  of  Krnnee”  (R) 

MeLeaii  Kennedy 

J  Jverpool 

Jan.  i\ 

Gaiidn.  Paelfle  S.  S. 

Manchester 

Jun.  t> 

“Maneh.  Trader”  (Rf 

I'urness,  Withy 

A  voninouth 

Jun.  12 

“Delilian”  (Rl 

Gnnard  Donaldson 

Manchester 

Jun.  1.3 

“Maneh.  Regiment” 

Furness.  Withy 

Glasgow 

Jan.  11 

“Movrria”  (R) 

Gnnard  Donaldson 

From  Vancouver 

I.ondon 

I.oikIdii,  Bi'lg.,  Holl. 

Dec.  22 

“I,.oeh  Avon” 

Boyal  Mail  Line 

I.ondon 

Dee.  2.3 

“fiolden  Gate”* 

G.  f  iardiier  Johnson 

Ncwcustlo 

Dee.  23 

“l4ike  Babine” 

Angl<»  Gandn.  Shipping 

U.K.  I’ni  ts 

I.4itp  Dee. 

“Fnnston  tirange” 

Furness.  Withy 

Niul  Germany 

Dee.  211 

“Keindyk” 

Bo>al  Mail  Line 

Belfast 

Jan.  <» 

“Atlantic  Wave” 

Faiipire  Shipping  Go. 

U.K.  Boris 

Jan.  8 

“Lions  Ga1e“* 

G.  (iardiier  Johnson 

llnll 

Jan.  10 

“Niieva  Gloria” 

Anglo  Gandn.  Shipping 
Kniplre  Shipping  Go. 

Maneliesler 

Jun.  13 

“Mangarella” 

l,iverp(pol 

Jail.  ]<J 

“Marie  Bakke” 

Ganada  Shipping  Go. 

Lake  Shipping 
Season  Closed 

Activity  Mixed,  With  ‘ 
Iron  Ore  at  Record  but 
Grain  Disappointing 

Fort  William,— The  1950  Lake-  ! 
head  navigation  season  closed  on  1 
Tuesday  of  this  week  as  lake 
freighters  cleared  port  by  mid-  ) 
night  to  meet  their  insurance 
deadline.  ! 

The  season  was  a  record  one  in  ^ 
the  shipment  of  iron  ore  from  the 
fast-developing  Steep  Rock  Mine 
at  Atikokan,  west  of  the  Lake- 
head.  The  grain  trade  was  spas¬ 
modic. 

Outgoing  navigation  opened  this 
year  April  28  when  the  Capt.  C. 

:  D.  Secord  of  the  Mohawk  Navi¬ 
gation  Co.  cleared  port  with  a 
cargo  of  grain.  1 

The  next  day  the  first  ship  ar¬ 
rived  to  open  the  season  into  Fort 
William.  It  was  the  Renvoyle,  a  I 
speedy  package  freighter  of  Can-  i 
ada  Stemship  lines.  The  same  ; 
day.  Port  Arthur's  season  opened  | 
when  the  City  of  Hamilton  tied 
up. 

The  early  days  of  the  season 
saw  brisk  activity  as  grain  and 
freight  ships  swarmed  into  the 
two  harbors  to  make  up  for  a  de¬ 
lay  of  about  three  weeks  in  open¬ 
ing  navigation  due  to  a  late  sea¬ 
son. 

Then,  toward  mid-summer,  the  I 
volume  of  grain  shipments  slack-  ! 
ened.  This  became  more  pronounc¬ 
ed  as  the  first  shipments  of  the 
new  crop  rolled  in  and  caused 
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some  concern  to  Eastern  grain  available  to  grain  when  ore  ship- 
ports,  especially  Montreal.  ping  ended. 

The  slump  in  grain  shipping - 

was  attributed  to  diversion  of  Canada's  per  capita  foreign 
ships  to  the  coal  ore  and  lime-  trade  in  1949  was  more  than 
stone  trade.  More  ships  became  three  times  as  large  as  in  1938. 


"ah  yes....  .. 
ANP 

+^ARWOODS 

- 


I  Harwoods 

RYE 

_  _ 


* — Also  to  Continriital  Ports  and  Scandinavia. 
(R) — Rpfrigrrated  Space. 

TO  EUROPE 


YOUR  LIFE  INSURANCE 


EVERYDAY  PROBLEMS 
DISCUSSED  AND 
ANSWERED 


From  Halifax 
Svaii(linavi:i  Sc 
Continental  Porta 
Belg.,  Holl.,  Orm. 
From  St.  John 
Bel^.,  IIoll.,  (lerni. 
JtelK.,  Holl.,  (><‘rin. 
rraiiee,  Belj^.,  (ierm 
W.  Coast  Italy 
West  (ioHst  Italy 
Belj;.,  Jloll..  Cferni. 
Belg.,  Germany 
I*'runee,  Belgium 
From  Vancoavar 
l‘runce,  Helg.,  Holl. 
Tranee.  Belg.,  Holl. 
B<‘igium 

France  lielg.,  Germ. 


From  St.  John 

Bu  Charlie  Pike  11  West  African  Ports  Dec.  23  “Freetown” 

^  From  Vancouver 

^  ^  . .  I _ South  Africa  Dec,  31  “Durban  Ha 

able  to  recover  approximately  7  South  .vfricu  Jan.  !i  “Homio” 

$200,000,000  out  of  the  original  ex-  How  is  it  that  a  life  insurance  insurance  risks  without  a  doctor’s  .s.  Africa  (via  Gulf)  .lan.  io  “i.imimig" 

pend’iture  of  $270,000,000.  “In  company  can  give  some  individ-  statement.  It  has  spread  to  the  AND  S'TR 

View  of  the  fact,”  he  said,  “that  policies  without  a  doctor's  United  States,  although  still  not 

these  ships  were  in  a  sense  muni-  examination?  —  C.S.  M>3a,  imi"  China  Dec.  24  "steel  Appn 

tions  of  war  built  for  the  purpose  practice  is  as  old  as  life  In  some  rural  districts  i  ndia  and  Far  East  JIcc.  211  “Steel  J!?urve 

of  transporting  war  supplies,  the  insurance  companies.  In  England,  not  possible  to  get  prospective  India,  via  Suez  jan.  2  “Rail" 

amount  recovered  from  their  oper-  ^he  first  years  of  life  insurance,  buyers  to  a  doctor.  The  district  From  st.  John 

ation  and  sale  represents  a  very  nien  had  their  lives  insured  on  a  agent  knew  the  habits  an  is  ory  Maiiiia,  China,  Jap.  Jan.  12  “City  of  Chi 

creditable  saving  to  the  Canadian  residents.  He  was  ac-  Vancouver 

taxnaver”  They  had  to  be  looked  over  in  cordingly  supplied  a  form,  which  Mid  Dec.  “Sharnkh  ’ 

’  No  Ships  Idle  directors  of  the  asked  somewhat  the  same  pues-  “I'a'^"  jiafr 


these  ships  were  in  a  sense  muni-  examination  ?  —  C.S. 
tions  of  war  built  for  the  purpose  practice  is  as 


year  to  year  basis.  of  most  residents.  He  was  ac-  Vancouver 

They  had  to  be  looked  over  in  cordingly  supplied  a  form,  which  MidDci-. 

person  by  the  directors  of  the  asked  somewhat  the  same  pues-  Manila,  Cliina,  Japan  Dpc.  iji 

f  J  X,.  i!  ...  j-  1  Manila,  (.hnia,  Japan  Dec.  20 

company,  and  appeared  each  year  tions  as  those  of  the  medical  ex-  Manila,  China,  Japan  Doc.  21 


Outlining  the  objectives  of  the  before  them  if  they  wished  an-  aminer.  These  he  could  use  for  [  Manila,  iniiia 
replacement  plan  and  the  operation  other  annual  contract.  Personal  buyers  of  small  policies  who  were 
of  the  transfer  and  subsidy  plan,  appearance  in  those  days  was  'the  within  given  age  limits, 
the  Minister  pointed  out,  in  con-  important  factor  in  insurability.  As  the  experience  proved  sati.s- 1 


INTsiaii  (iuil* 
India 
India 


the  Minister  pointed  out,  in  con¬ 
nection  with  the  latter,  that,  of  the 


nportant  factor  in  insurability.  As  the  experience  proved  sati.s-  indin 
As  actuarial  tables  were  evol-  factory,  the  conditions  were  J,';*")*,' 


original  fleet  of  258  vessels  “Can-  it  was  recognized  that  pres-  widened  and  the  privileged  ex  'mi'la'''  ^ i>n\  .'ill 

adian  companies  still  own  159  of  gnt  health  and  past  diseases  had  tended  first  to  small  towns  and  Du'Y'i*  Km  !>  Jan 

the  war-built  ships,  of  which  95  a  bearing  on  the  average  number  then  to  cities.  .'hnlllm  siVaTts,  imi'la  Jail;  1 

have  been  transferred  to  the  Unit-  of  years  a  human  could  expect  to  V  ^  ¥  iMiii.,  Gbinii,  Japan  Jan.  4 

ed  Kingdom,  36  are  in  receipt  of  Uve  Medical  examinations  be-  ■  .  .U  »  ,  •  Manila.  Iinlia 

.  ...  j  live.  meuiLUi  examinaiiuns  oe  jj,  true  that  the  claims  ex-  I’crsian  (,nir  Jan.  !>  “Saniarincia  DniRwall  (,ntt 

subsidies  and  the  remaining  28  came  more  and  more  widely  used,  norienco  nn  nnn.inPflinl  hnsinesc  Manila,  tihlna,  Jap.  Jan.  lo  “Iinlia  Mail"  Anii'ricaii  Ma 

have  found  it  possible  to  operate  As  their  use  grew  the  technique  ^  u  *Aii,i  i  tv,n  *"'**“  Mid  Jan.  “Mcoiaon  Zograria  li.  \\ .  <.l■<■^■l■  J 

under  Canadian  fla?  without  siih  /  !  u  can  be  expected  lo  be  higher  than  WEST  INDIES  AND  GULF  OF  MEXICO  AND  S.A. 

under  Canadian  flag  without  sub-  of  examination  became  broader  m  ^^ere  the  buyers  are  medically 

insurance  examining  checked.  Apart  from  the  element  w.-.t  Hull,  luo  is 

stated,  there  was  not  a  single  Can-  doctors  were  given  the  responsi-  of  honesty,  some  people  only  learn  ('ui,a.  N.w.i..  w.t.  lur.  is 

adian  ship  laid  up  for  lack  of  em-  bility  of  obtaining  information  ^n  impairment  after  an  insiir-  .t.’lV.I’ d’.'o'  I'i! 
ployment  as  compared  with  35  idle  about  the  length  of  life  and  state  ^nce  examination.  However,  as  (  'uV.!;  .v<v;i!  \n  .i.  d'  V.  io 


Dec.  19 

“Columbia” 

Mareh  Shipping 

Jan.  X 

“Vasaholm” 

Swedish  American  Line 

Jan.  10 

“Pr.  J.  Wilem.  Friso” 

Srhipping  Limited 

Dec.  10 

“Woodford” 

('nnurd  Donaldson 

Dee.  23 

“Prills  Alexander” 

Srhipping  Limited 

1.  Dee.  27 

“Mont  Gaspe” 

Montreal  ShBiping 

Dec.  ;i0 

“Gapo  Vita” 

I'urness,  Withy 

Dee.  ;i(l 

“(;apo  Noli" 

l•■urlless,  Withy 

Jan.  2 

“Waiistead” 

Gnnard  Doiialdsnii 

Jan.  4 

“Beaverbrae” 

(landit.  Pacific  S.  S. 

Jan.  4 

“San  Jose” 

Furness,  Withy 

Dec.  14 

“Trondanger” 

“Briniunger” 

fjinnda  Shipping 

Dec.  1.'. 

('aiiadH  Shipping 

Dec.  IX 

‘Beinbridge  Hill” 
“Moldaiiger” 

D^ng^\aIi  Gotts 

Jan.  .'> 

Ganada  Shipping 

SOUTH  AFRICA 

Dec.  23 

“Freetown” 

i 

(Ainard  Donaldson 

Dec.  31 

“Durban  Bay” 

Noi  til  Pacific  Shipping 

Jan.  0 

“Hondo” 

Dingwall  Gotts 

Jan. 10 

“Limburg” 

Dingwall  (3itts 

Jan.  1 1 

“Bradford  City” 

Dingwall  Gotts 

,  INDIA  AND  STRAITS  SETTLEMENT 

Dec.  24 

“Steel  Apprentice” 

Amalgamated  Exporters 

Dtv.  211 

“Steel  Surveyor” 

“Ball" 

jXmalganiated  Exporters 

Jan.  2 

Cunard  Duiialdsoa 

Dee.  27 

“City  of  Sydney” 

“City  of  Chicago” 

McLean  Kennedy 

Jail.  12 

McLean  Kennedy 

Mid  Dee. 

“Shurokh” 

B.  W.  Greer  A  Son 

11  Dec.  Ill 

“Wasliington  Mail” 
“Java  Mail” 

American  Mail  Line 

1  Dee.  20 

American  Mail  Idne 

i  Dec.  21 

“Island  Mail” 

American  Mail  Line 

Dee.  22 

“Silvecoak” 

Dingwall  Gotts 

Dee.  22 

".\niersbam  Hlli” 

B.  W.  Greer  A  Son 

Dec.  22 

"Miitlieos” 

(or  “Pacific  Ocean") 

Dec.  27 

“.Atlantic  Trader” 

B.  W.  Greer  it  Son  > 

Dec.  20 

“ria«n  Plainer” 

Dingwall  (lotts  ! 

Dec.  30 

“Oregon  Mall” 

Ameriean  .Mail  T.inc 

K.” 

“Hawii  Forcsicr” 
“Shauho” 
“Lawak” 
“Skaubo” 


B.  \V.  (ireur  A  Soil 
Dingwall  Gotts 
(iaiiada  Sliiiipinj; 
DiiiKwaii  Gotts 
Ganada  Shipping  Go. 


Diii^wall  (^otts 
.Vnicriuaii  Mail  Fine 
B.  \V.  Greer  *.1  Sou 


Itimized  the  steps  taken  to  save  |  of  the  life  to  be  insured.  policies,  the  savings 

the  industry  saying  that  ‘  had  these  j  ^  compen.sate  for  the  in¬ 

steps  not  been  taken  by  the  gov-  '  In  Canada,  the  practice  came  creased  mortality  cost, 
ernment  there  is  no  doubt  in  my  into  being  again  of  accepting  life  Companies  today 


UjsdItulieS  AND 
EMPRESS  CRUISES 


verified  through  an  inspection  re¬ 
port. 


ance  without  a  medical  examina-  (':,,.\.,‘(;aMiii;  ciirili. 
tion,  you  can.  therefore,  consider  Caimi  &  w.  Coast 
that  it  was  a  compliment  both  to  icw ' 

1-1  •  -  2?  Al  i.  IvJ  1  lO  lol-J* 

you  and  the  integrity  of  the  agent 

with  whom  you  dealt.  From  \ancou,er 


West  Indies 

Dec.  IS 

“f.ady  Nelson” 

('andii.  National  S.  S.  | 

Cul);i.  N.W.I.,  W.t. 

Dec.  IS 

“Sundial” 

Saguenay  IVi'minals  1 

Son  111  .\nierieii 

Dec.  IS 

“Mormucstar” 

.Montreal  Shipping 

Iterninda,  Janniica 

Dec.  IS 

“Gaiulii.  G.oiistruclor” 

Gandn.  National  S.  S.  j 

Ciilia,  N.W.I.,  W.I. 
Ma  racailio. 

Dec.  20 

“Novaporl” 

Saguenay  Terminals 

liarraiKinila 

Deo.  22 

“Nonnandiel” 

Bobert  Heford  O.  1 

Cenirid  .\nieriea 

Dec.  2.3 

“Knid” 

Swedish  American  Line  i 

Cuba,  Ilaili.  W.t. 

Jan.  2 

“tiulfporl” 

Saguenay  Terminals 

West  ln<lies 

Jan.  2 

“Gndn.  Ghallaiiger”  (B) 

Gandn.  National  S.  S. 

Havana.  Vera  Criiz 

Jan.  3 

“Tnnabolni” 

Swedish  Ameriean  IJne 

Iternnida,  Jamaiea 

Jan.  .'i 

“Gandn.  Cruiser” 

Gandn.  National  S.  S. 

Ciiril).,  Venezuela 

Jan.  K 

“Sniijewel” 

Saguenay  Terminals 

Sonlli  .\inerica 

Jan.  10 

“Bow  iiionle” 

(dinard  Donaldson 

Cuba.  N.w.i..  W.I. 

Jan.  11 

“Suiira>  ” 

Saguenay  Teriiiinuls 

Central  .Lnno’iea 

Jan.  It) 

“Bagiihlldsliolm” 

Swedisli  .\merlcan  Line  | 

Havana,  Vera  Cruz. 

Jan.  22 

“Da  iiaholm” 

Swedish  .\inerican  Line  1 

From  St.  John  ] 

Gnlia,  Mexico 

Dee.  2S 

“Snnavis” 

Saguenay  Terminals 

Culia,  Haiti,  W.f. 

Dec.  29 

“A  Ve.sseP* 

Saguenay  Terminals 

From  Vancouver 

G.A.  A  W.  Coast  S.A. 

Dec.  1.*» 

“Santa  I.eonor” 

(..  ( lardner  John.son  1 

G.,K.,  (!anal  A  (^arib. 

Dec.  30 

“Coastal  Nomad” 

(;.  Gardner  Johnson 

G..\.  A  W.  Const  S.A. 

Jan.  2 

“Bing  Splice” 

(iardiier  Johnson 

Central  A'  S.  .\. 

Jan.  3 

“Forester” 

Pac.  Argentina  Bra/il  Line 

G.  A.,  Canal,  ('ari)>. 

Jan.  12 

“Sailors  Splice” 

G.  (rardiier  Johnson 

“S’liiitii  Juana” 


G.  (lurdner  Johnson 


TO  PACIFIC  ISL.iNDS,  AUSTRALIA  AND  NEW  ZEALAND 


’em 


From  Vancouver 

Aiisli-alia  MM  Dec.  “Iiaii” 

I’liKii,  Australia  Jan.  :>  “Sirrja” 

II  M  f  I  *  NEWFOUNDLAND  SERVICE  FROM 

N  S  Shine  C  Am/  ualilav  Dec.  IX  “lllur  Seal"  Moiilrcal  Sliipinnc 

w.*/.  valiy  st.  jolin  Di,-.  2!l  “Norm  Coastrr”  I  k  St  li 

■  11^1*  I  Ualilav  Dir.  2.3  “l•d|•|  ■I'ownshriul”  (It)  1  urm  ss,  \\  illi\ 

I  ACC  II  X  I  PSAA  Ualilav  Dor.  2.1  “Nova  Srotia”  I H I  lui  ii.-ss,  \\  ill,, 

L6SS  U.3.  IldOC  lav  D.r.  :m  “l-oi  I  Avalon”  IRI  I  ssUll 

Ualilav  .Ian.  I  “liiiii- Seal”  .Montreal  SliippiiiK 

-  Ualilav  Jan.  II  “Nrwfoniulland”  (R)  I  ni  io'Ss.  W  illiv 

n  life  r±  J  IliilHav  Jan.  12  “Norlli  Coaster”  (.lai  ke  Sleaiiislup 

Report  Indicates  Steady  tel-aviv-iiaifa 

Decline  In  Volume  under  i.-,.o,„  Halirav  MulDee.  “Ilenrielta  Scold”  AmalK.  Kvpoj  lers  Co. 

U.S.  Flag  Since  1946  I'roin  Siiint  John  Dec.  27  “Haifa”  Shippiiiji  J.iinllod 

-  tonnage  since  1939,  “it  is  woefully  i  An  entirely  new  unit  for  de- 

Washington.  There  has  been  ^veak  in  fast  modern  passenger- 1  icing  aircraft  has  been  produced 
a  steady  decline  since  1946  in  the  carrying  vessels  quickly  convert-  by  the  co-operative  effort  of  three 
amount  of  United  States  foreign  jbie  to  troop  transports  in  event  of  British  firms.  British  European 
trade  carried ,  in  American  flag  emergency.”  Airways  have  recently  carried  out 

ships  according  to  a  statement  is-  _ _  flight  trials  to  test  the  equipment 

sued  by  the  Joint  Committee  for  „  .  .  -g-g  .  t  bar-  I  ^^Port  a  weight  saving  of  346 

the  American  Merchant  Marine,  an  j  jbs.  per  aircraft,  with  a  potential 

organization  sponsored  by  mari-  vest  is  expected  to  be  over  one  ;  reduction  of  $25,000  a  year  in  op¬ 
time  labor  and  management  and  million  tons,  largest  in  history.  crating  costs  of  their  fleet, 

the  federal  government.  "  ■  '  i .  '  ' -b-s 


li.  \V.  Gi  i  pi-  Son 
DiiiKWiill  Colts 


l■■l•Oll1  lllllifllV 
I'roin  S'liint  John 


Mid  Dor.  “Ilcnriplta  Scold” 
Dec.  27  “Haifa” 


Ml  I  SI  I  I 
Clarke  Sli'anishIp 
I'lii  ncss.  Wllhv 
l-iii  ncss.  W  ilhv 
l■■lll•n(•ss.  Wllhv 
Montreal  ShippiiiK 
I  nines,.  Wllhv 
(.hirke  Steamship 


.\inalK.  Kv porters  Co. 
Shipping  l.iniiled 


Cruise  in  luxury  aboard  the  Empress  of  Scotland! 

Enjoy  sparkling  days  of  navel  pleasure  iviili  C.anarlian  Pacific  as  your 
Dost.  Outside  staterooms,  deck  spoils,  dancing, 
entertainment,  your  choice  of  iwo  swimming  pools,  wiili 
rlelirioiis  meals  and  gracious  service  in  ihe  world-fanioul 
Canadian  Pacific  tradilion.  Side  trips  al  exotic  pons  of  rail. 

A’o  jias^poils  or  I’isa.r  required. 


I  ships  according  to  a  statement  is- 
I  sued  by  the  Joint  Committee  for 
;  the  American  Merchant  Marine,  an 


11  Day  Cruiui  from  NEW  YORK 
Oac.  22,  Jan.  i 

Kingiton  —  La  Guaira  —  Havana 
$330  up 


14  Day  Cruitai  from  NEW  YORK 
Jun.  19,  F*b.  4,  20,  March  I,  24 
Kingilon  -  La  Guaira  —  Havana 
Curacao  —  Crictobol  —  $305  up 


Moimation  and  rettrvatloni  from  year  own  frovtl  oganf  or 
any  Canadian  Pacific  aganl. 

6i4uutuut  (%a{(C 


The  report  shows  that  in  1946,  | 
American  flag  vessels  carried  67.6  | 
pel'  cent  of  United  .Stales  foreign 
trade;  in  1947,  59.8  per  cent;  1948,  ! 
54.8  per  rent;  1949,  49.8  per  eenl, 
and  in  1950,  based  on  tlie  Junnury- 
J<ine  figure,  46.2  per  cent.  j 

Report  also  called  attention  to  I 
the  fact  that  Russia  in  19.50  was 
tenth  on  the  list  of  maritime  na-  ; 
tions  based  on  tonnage.  Rus.sian  j 
merchant  ships  were  numbered  at ' 
437  with  a  gross  deadweight  ton-  • 
nage  total  of  1,824.000.  I 

The  joint  committee  report  ! 
points  out  that,  while  the  United  1 
States’  active  .sea-going  merchant  I 
marine  was  notably  Jiigher  in  total ' 


Give  him  a  Gift  Certificate  for 
the  world’s  most  comfortable  hat 

Biltmore 


...  .<  . . .  ^  GIFT  BOX 

'  I  CARTER  CUSHIONED  LEATHER  |  contoin.  hi*  ctrtiflco^  mn4  a 
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"at  Biltmorn  dnalnrt  from  toott  to  coatt" 
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*  for  the  1951 

CANADIAN  INTERNATIONAL 

TRADE  FAIR 


Before  you  put  the  final  okay  on  your  firm's  budget  for  1951,  be  sure’ 
it  includes  funds  for  exhibiting  at  or  attending  the  1951  Trade  Fair. 

You'll  find  things  there  to  interest  you  from  around  the  world  4  i  s 
and  from  {ust  around  the  corner.  It’s  an  opportunity  to  see  .  . .  compare 
. . .  and  buy  the  best  the  world  has  to  offer. 

No  matter  what  business  you’re  in,  it  will  pay  you  to  participate  in 
the  1951  Trade  Fair.  Ask  your  trade  association,  or  write  for  on  in¬ 
formative  illustrated  booklet  to  The  Administrator,  Canadian  International 
Trade  Fair,  Toronto. 


There’s  something 


for  YOU  at  the 


'llMT 


Ml 
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DEDICATED  TO  THE  PROMOTION  OF  INTERNATIONAl  TRADE 
BY  THE  GOVERNMENT  OF  CANADA 


10  THE  FINANCIAL  TIMES,  DECEMBER  15,  1950 


Cleaning  Up  At 
Teck  Hughes  Mine 

\  Shareholders  Told  that 
'  Mine  has  about  Another 
6  Months  of  Profitably 
Mined  Ore 

a  communication  to  .share- 
/  holders  of  Teck  Hughes  Gold  Mines 
(Ltd..  D.  L.  H.  Forbes,  president. 
J4ltates  that  practically  all  the  re- 
f  Biaining  ore  that  can  be  profitably 
I  mined  by  company  under  anti- 
I  clpated  conditions  of  IP.'l  and 
j  Is  below  the  25th  level.  In  recent 
J  months,  he  says,  conditions  for 
■  Jfold  mining  have  deteriorated,  and 
’  tonnage  of  profitable  ores  has  been 
I  correspondingly  reduced. 

“We  have  decided,  therefore.” 
t  the  Teck  president  says,  "to^con- 
j  centrate  on  the  extraction  of  the 
^  remaining  deep  level  ore  that  can 
f  be  safely  mined  so  that  the  work- 
i:  Ings  below  the  30th  level  can  be 
'  abandoned.  We  estimate  this  oper¬ 
ation  will  require  at  least  another 
six  months.  Milling  plant  and  min- 
.  ing  equipment  for  the  possible 
'  future  treatment  of  low  grade  oie 
Is  to  be  left  intact  for  a  time  on 
I  the  chance  that  there  may  be  a 
return  of  moie  favorable  condi- 
1  tions.  Othei'wise  this  plant  and  i 
equipment  may  be  u.sed  for  the 
f  opening  of  a  new  mine."  Mi’.  , 
Forbes  declared.  j 

The  Lamaque  mine,  in  which 
Teck  Hughes  owns  an  80  per  cent 
j  interest,  is  constructing  an  addi- 
^  tion  to  its  mill  that  is  planned  to 
>  increase  capacity  to  2,000  tons  per  | 
'  day  and  to  be  in  operation  before  ] 
'  the  end  of  1951,  the  letter  states. 
Increased  earnings  of  the  Lama¬ 
que  operation  are  expected  to  com- 
'  pensate  for  the  cessation  of  the 
'  Teck  Hughes  operations  during 
'  the  latter  part  of  1951. 

*  From  operating  results  to  date 
and  the  total  of  dividends  received 
from  Lamaque  and  other  invest- 
.  ments,  letter  points  out,  net  earn- 
I  ings  of  Teck  Hughes  for  the  cur- , 
rent  fiscal  year  are  estimated  at 
^  about  23*2  cents  per  share.  j 

iQuMnent  Gets  New  Ore 
Ih  DrlHing  at  Depth  | 

Quemoht  Mining  Corp.,  it  is  an¬ 
nounced  officially  has  intersected 
ore  in  two  diamond  drill  holes  on 
1,440-foot  level  at  the  company’s 
property.  The  first  hole  drilled 
north,  for  a  core  length  of  129.6 
feet  averaged  0.197  oz.  gold,  1.27 
ozs.  silver,  1.4  per  cent  copper 
and  1.69  per  cent  zinc. 

The  second  hole,  which  is  also 
a  horizontal  hole  drilled  north  and 
100  feet  west  of  the  first  hole,  for 
a  core  length  of  107.4  feet  aver¬ 
aged  0.226  oz.  gold.  0.83  oz.  silver, 
1.78  per  cent  copper  and  1.23  per 
cent  zinc. 

The  true  width  of  the  ore  indi¬ 
cated  by  these  intersections  is  ap¬ 
proximately  110  feet.  This  ore  is 
located  about  750  feet  northeast 
of  the  shaft  and  is  vertically 
underneath  one  of  the  orebodics 
on  the  1,260-foot  level,  the  results 
of  which  were  previously  report¬ 
ed. 


Developments  In  Western 
Oil  Fields 

Total  of  697  Oil  Wells  Brought  in  to  End  of 
November  Resulted  in  70  New  Oil  Producers 

By  RALPH  B.  WILSON 

CALGARY  —  During  November  104  wells  were  completed  in 
Alberta  of  which  70  turned  out  to  be  oil  wells,  one  was  a  gas  well 
while  33  were  dry  holes.  Last  week  27  wells  were  completed  of 
which  24  found  oil  and  only  three  were  dry  holes. 

The  provincial  score  for  343  days  of  this  year  now  stands  at  934 
:  wells  of  which  697  are  oil  producers,  37  are  gas  wells  and  200 
'  were  listed  as  failures. 

L.ast  week  the  Leduc-VVoodbend  Socony  -  V’acuum  Exploration 
I  and  Redwater  areas,  regions  of  has  staked  location  for  its  fifth 
‘  greatest  development  in  Alberta,  driller  in  the  Camrose  -  Duhamel 
each  accounted  for  nine  comple-  area  of  Central  Alberta,  an  offset 
;  tions,  all  oil  wells  with  the  excep-  to  the  company’s  dual  zone  Devo- 
.  tion  of  one  drv  hole  at  Redwater.  nion  oil  discovery  well.  The  new 
i  At  Leduc-Woodbend.  the  Leduc  "i"  ^e  started  as  soon  as 

I  Calmat-Spokane  Oils  team  and  the  ’"^de  its  lease  selec- 

;  Leduc  Calmar- Northern  Develop-  Probably  within  the  next 

'  ment  team  each  placed  one  well  on  ®0- 


;  Leduc  Calmar  -  Northern  Develop- 
'  ment  team  each  placed  one  well  on  ®0- 

'  production.  Imperial  Oil  got  two  ¥  ¥  ¥ 

I  producers  and  other  producers  The  Pacific  group  reached  a  new 
were  brought  in  by  Allenbee  Pet-  high  in 'October  in  its  oil  deliveries 
•  roleums,  Bav  Petroleums.  Hudson’s  from  wells  in  the  Redwater  field. 
Bav  Oil  and  Gas  Co..  Okalta  Oils  with  deliveiies  of  87,070  barrels. 


and  the  Texaco-McColl  team. 


bringing  in  gross  revenue  of  $244.- 


j  At  Redwater.  Imperial  started  745.  The  month  accounted  for 
'  seven  additional  wells  on  produc-  around  10  per  cent  of  deliveries 
'  tion  and  Texaco-McCoIl  got  one.  fiom  the  group  s  wells  to  date. 
,  "rhe  failure  at  Redwater  was  drill-  amounting  to  869.789  barrels 


ed  by  the  Spooner-Tower  team. 

¥  ¥  ¥ 


grossing  $2,452,605. 

October  deliveries  compare  with 


Four  more  successful  wells  were  September  return  of  59,814  barrels 
'  placed  on  production  in  the  Lloyd-  worth  $172,267  and  August  return 
minster  field  bv  Husky  Oil  and  its  of  44,340  barrels  worth  $127,702. 
New  York  partners.  'The  group  of  By  the  end  of  October  the  group 
Superior.  General,  Kroy,  Jupiter  had  50  wells  at  Redwater  which 
and  Imperial  placed  two  more  oil  had  produced  oil.  Of  these  48 
I  wells  in  the  Joseph  Lake  field  on  operated^  in  October, 
production.  Principal  member  of  the  group  is 

In  Southern  Alberta,  the  Barons  Pacific  Petroleums  Ltd.  of  Cal- 
■well,  south  of  Calgary,  is  flowing  gary.  Calvan  Petroleums  Ltd.  of 
at  an  estimated  600  barrels  daily  Calgary  is  also  a  major  partici- 
and  is  continuing  to  run  flow  tests  pant. 

through  various  sized  chokes.  A  ^  ' 

drilling  site  has  been  selected  for  Five  Canadian  independents, 
a  second  well  in  that  field.  headed  by  New  British  Dominion 

¥  ¥  ¥  Oil  Company  Ltd.  of  Calgary,  have 

Backers  of  the  recently  complet-  started  drilling  at  their  joint  ven- 
ed  Ellerslie  oil  discovery  well,  a  ture  on  Imperial  Oil  Ltd.  farmout 
few  miles  south  of  Edmonton,  are  lands  in  the  Leduc  oilfield.  The 
now  making  plans  for  a  follow-up  well  is  located  in  the  southwest 
development  on  the  640  acre  tract,  sector  of  the  field,  quarter  of  a 
Arrangements  have  been  made  to  mile  east  of  Bay-Manchek  No.  I 
market  the  34.5  degrees  oil  from  D2  zone  producer, 
the  first  well  to  the  Imperial  Oil  HP  ¥ 

refinery  in  Edmonton,  with  the  Two  more  wells  have  been  placed 
crude  being  hauled  by  truck.  The  production  at  Joseph  Lake, 
well  has  an  indicated  flow  of  320  raising  total  producers  in  the  field 
barrels  daily.  to  20.  A  further  seven  wells,  drill- 

¥  ¥  ¥  e(j  into  the  Viking  sand  oil  pay. 

Casing  has  been  set  at  the  Cret-  and  cased,  ■will  go  on  production 
aceous  discovery  well  near  Drum-  so  fast  as  the  two  service  units 
heller  and  swabbing  operations  now  in  the  field  can  complete  them, 
now  are  under  way.  The  well  is  Total  producers  may  be  increased 
owned  by  Naco  Limited,  private  to  24  by  the  end  of  the  week. 
American  firm  that  completed  a  I  - -  ' 


Cretaceous  natural  gas  discovery 
well  in  the  same  area  about  a 
month  ago. 

¥  ¥  ¥ 

An  initial  potential  rate  of  1.392 


Steep  Rock  Shipments 
At  Record  Lost  Year 

steep  Rock  Iron  Mines  Ltd. 


barrels  daily  has  been  established  shipped  1,215,614  tons  of  iron  ore  i 
at  the  third  Leduc  well  drilled  by  from  its  properties  during  the  1950 
Allenbee  Petroleums  Ltd.  of  -Van-  season,  according  to  an  announce-  I 
couver.  Allenbee  has  an  approxi-  ment  by  M.  S.  Fotheiingham,  pres-  j 
mate  40  per  cent  interest  on  a  ident.  Company,  he  says,  continued  j 
quarter  section  on  which  three  D2  to  ship  until  navigation  closed  at 
wells  are  now  producing.  An  Ed-  Port  Arthur  late  in  November.  The  j 
monton  sjTidicate  has  the  remain-  total  is  a  record  for  Steep  Rock’S  i 
ing  stake.  six  years  of  production. 


jGold  Production 
Of  Ontario  Off 

October  Value  Below 
Last  Year  by  Reason  of 
Unpegging  of  Dollar 

Toronto.  —  During  October,  On¬ 
tario  Department  of  Mines  reports 
province’s  44  producing  gold  mines 
milled  880,763  tons  of  ore  contaln- 
!  ing  203,519  ounces  of  gold  and  38.- 
135  ounces  of  silver  ■with  a  total 
value  of  $7,463,028.  This  repre¬ 
sented  an  increase  from  the  same 
month  last  year  of  3.84  per  cent 
j  for  tons  milled  and  2.88  per  cent 
for  gold  ounces  produced. 

The  dollar  value  was  less  in 
October  this  year  on  account  of  the 
:  Canadian  dollar  being  “unpegged,” 

!  w’hile  in  October,  1949,  the  Can- 
!  adian  dollar  was  at  a  discount  of 
10  per  cent,  the  report  adds. 

'  The  grade  of  ore  for  the  month 
;  was  $8.47,  and  the  average  number 
1  of  wage-earners  employed  was  12,- 
j  980. 

I  For  each  day  of  the  month  the 
i  mines  milled  an  average  of  28,412 
,  tons  of  ore  containing  6,656  ounces 
!  of  gold.  1.230  ounces  of  silver,  and 
j  a  total  value  of  $240,743. 

For  the  ten  months  ended  Octo- 
!  ber  tonnage  milled  amounted  to  8,- 
.  545.823  valued  at  $77,093,193,  com- 
pared  with  8.171,247  tons  valued  at 
!  $68,355,935  in  the  corresponding 
I  period  of  1949. 

1 1 1  -Month  Gain  In 

i  Dome's  Production 

— 

I  Dome  Mines  Ltd.  reports  bull¬ 
ion  output  for  November  to 
value  of  $503,491  compared  with 
$478,485  in  October  and  $530,001 
in  November  of  last  year.  During 
the  month  57,200  tons  of  ore  were 
milled  mith  average  recovery  of 
$8.80  a  ton  against  October’s  57,- 
700  tons  and  $8.29. 

For  the  first  11  months  of  the 
year  623,100  tons  of  ore  were  mill¬ 
ed  with  reco\'ery  of  $5,532,731  or 
$8.88  a  ton.  This  compared  with 
last  year’s  587,220  and  recovery  of 
$4,998,266  or  $8.51. 

Queenston  Gold  Finds 
Entirely  New  Ore  Zone 

Officials  of  Queenston  Gold 
Mines  report  that  a  flat  hole  drill¬ 
ed  from  the  700-foot  level  in  No.  3 
shaft  intersected  an  entirely  new 
ore  zone  in  virgin  ground. 

The  hole  returned  half  -  ounce 
gold  across  a  14.7-foot  width  at  a 
point  200  feet  north  of  the  drill 
station.  Additional  holes  will  be 
fanned  out  to  thoroughly  explore 
the  new  occurrence. 

Good  results  are  being  secured 
in  opening  the  series  of  altered 
zones  from  the  No.  3  shaft.  The 
main  zone  on  the  bottom  level  at 
the  700-foot  horizon  is  standing  up 
satisfactorily  in  the  east  drift 
where  grade  is  averaging  $8  per 
ton  across  better  than  drift  width. 


Nine-Month  Net  Of 
Coniaurum  is  Down 

Coniaurum  Mines  Ltd.  report.s 
for  first  nine  months  of  1950  net 
earnings  of  $118,977.  after  taxes 
but  before  writeoffs,  compared 
with  $155,493  for  same  period  last 
year.  Production  was  valued  at 
$945,683  against  $915,844  and  dur¬ 
ing  the  period  there  were  123,162 
tons  of  ore  milled  compared  with 
105.810. 

For  the  September  quarter  pro¬ 
fit  was  $26,415,  substantially 
under  the  year  ago  figure  of  $55,- 
468.  Production  was  $293,428 
against  $328,789  and  30.600  tons 
were  milled  against  35,100. 

A.  G.  Fulton,  secretary,  refers 
in  report  to  a  drastic  falling  off 
in  labor  attendance  during  nego¬ 
tiations  in  August,  in  face  of  a 
threatened  strike  at  the  time, 
brought  about  a  loss  in  operations 
for  the  month. 

Performance  in  July  was  excel¬ 
lent  and  a  good  recovery  ■w'as 
made  in  September.  Mine  devel¬ 
opment  is  normal. 

Intcraat'l  Mefal 
Boosts  "A"  Dividend 

Declaration  by  directors  of  In¬ 
ternational  Metal  Industries  Ltd. 
of  a  quarterly  dividend  of  65  cents 
per  shai-e  plus  an  extra  of  35  cents, 
on  the  Class  A  stock,  and  a  reg¬ 
ular  quarterly  dividend  of  $1.12*i, 
on  preferred  stock,  all  payable 
January  2  to  shareholders  of  rec¬ 
ord  December  15,  points  to  an  in¬ 
crease  in  the  regular  dividend  rate 
on  "A”  stock. 

Company  previously  had  paid  50 
cents  quarterly  on  the  A  stock, 
this  rate  ha’ving  been  in  effect 
since  January  of  this  year,  prior 
to  which  quarterly  dividends  of  40 
cents  per  share  had  been  distribut¬ 
ed  since  1946. 

Latest  declaration  Indicates  an 
annual  rate  of  $2.60. 

Lower  Earnings  For 
General  Peroleums 

Vancouver  —  Net  profit  of  Gen¬ 
eral  Petroleums  of  Canada  Ltd.  re¬ 
ports  net  earnings  for  the  fiscal 
year  ended  September  30  amount¬ 
ing  to  $362,970,  equal  to  45  cents 
per  common  share  compared  ■with 
$460,571  or  58  cents  a  share  for 
previous.  Gross  income  was  $1,- 
298,339  against  $1,344,105. 

Current  assets  and  current  lia¬ 
bilities  were  both  substantially 
higher  at  $4,034,543  and  $1,885,486 
respectively.  'Working  capital 
stood  at  $2,149,057,  shaiTly  ahead 
of  $252,440  on  September  30,  1949. 

SANGAMO  ON  $1  BASIS 

Increase  in  regular  dividend  rate 
on  stock  of  Sangamo  Co.  Ltd.  is 
indicated  by  declaration  of  25  cents 
a  share  for  final  quarter  of  year, 
payable  December  20th.  At  same 
time  an  extra  dividend  of  22  *,2 
cents  a  share  was  declared,  payable 
on  same  date,  bringing  total  dis¬ 
tributions  on  account  of  1950  oper¬ 
ations  to  $1  a  share. 
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Dome,  Minders  In 
Financing  Deal 

Through  Exploration  Sub¬ 
diary  Dome  Gets  Op¬ 
tions  on  Mindamar 

Toronto  —  Announcement  is 
made  by  John  Allen,  manager  of 
the  Mines  Division  of  Mindus 
Corp..  that  financial  arrangements 
have  been  completed  by  Dome  Ex¬ 
ploration  (Canada!  Ltd.,  wholly 
owned  subsidiary  of  Dome  Mines, 
Ltd.,  and  Mindamar  Metals  Corp. 
whereby  Dome  will  provide  up  to 
$1,750,000  to  the  Mindamar  trea¬ 
sury  to  bring  the  latter’s  zinc- 
lead-copper  operation  at  Stirling, 
N.S..  into  immediate  production  on 
a  500-ton  per  day  basis. 

Dome,  under  the  agreement, 
will  loan  Mindamar  up  to  $1,730,- 
000,  to  be  repaid  by  way  of  5  per 
cent  income  bonds,  which  will  be 
retired  out  of  eainings.  In  return 
for  this  loan  to  Mindamar,  Glen- 
gowan  Mines  &  Management  Ltd.. 
Mindamar  Metals  Corp.,  Mindus 
Corp.  and  associates  and  Even  T. 
Donaldson  have  joined  together  to 
give  Dome  options  and  sub-op¬ 
tions  on  a  total  of  1,450,000 
shares  of  Mindamar  Metals  Coi-p. 

The  same  group  has  also  joint¬ 
ly  enteied  into  a  voting  trust  to 
continue  during  the  terms  of  the 
options  in  order  that  Dome  Ex¬ 
ploration  (Canada)  Ltd.  will  be  in 
a  position  to  elect  a  majority  of 
the  members  to  the  board  of  di¬ 
rectors  of  Mindamar  Metals  Coi-p. 
Mindus  Corp.,  through  its  sub¬ 
stantial  shareholdings,  vlill  be  in 
a  position  to  elect  two  members 
to  the  Mindamar  board. 

To  Deepen  Shaft  At 
Upper  Canada  Mines 

Upper  Canada  Mines  Ltd.  by  be¬ 
ginning  of  next  year  will  be  in  a 
position  to  start  extending  the  No. 

1  shaft  from  the  present  bottom 
at  1,750  ft.  to  2,750  ft.  company  re¬ 
ports.  Eight  new  levels  will  be 
opened  at  125  ft.  intervals  to  mine 
the  L  structure  to  greater  depth. 

While  the  shaft  is  of  three- 
compartment  size  to  1,730  ft.,  four 
compartments  will  be  installed 
from  1,750  ft.  to  2,750.  to  speed  up 
future  deliveries  of  ore  from  the 
proposed  new  levels. 
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Put  Seagram's  “83”  to  the  water  test.  For 
water  (plain  or  sparkling)  is  your  most  reliable 
guide  to  the  whole  truth  about  any  whisky.  Water 
adds  nothing,  detraas  nothing,  but  reveals 
a  whisky's  true,  natural  flavour  and  bouquet. 
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Vancouver  S.E.  Lists 
Amcr.  Standard  Mines 

Shares  of  American  Standard 
Mines  Limited  have  been  called  for 
trading  on  the  Vancouver  Stock 
Exchange.  (Abbreviation  AM). 

American  Standard  Mines  Ltd. 
was  incorporated  on  September 
19,  1950,  with  B.C.  Charter  to 
acquire  and  develop  40  mineral 
claims  on  Nine-mile  Mountain, 
near  New  Hazelton,  B.C.  Author¬ 
ized  capital  is  3,000,000  shares, 
$1.00  par.  The  company  issued 
600,000  shares  for  mining  claims 
and  sold  1,376,000  shares  to  net  the 
treasury  $200,000.  Of  1,976,000 
shares  issued  1,176,000  are  held  in 
escrow  subject  to  the  B.C.  Super¬ 
intendent  of  Brokers. 

An  underground  program  has 


I  been  initiated  at  the  property,  giv¬ 
ing  effect  to  recommendations  of 
Dr.  J.  T,  Mandy,  consulting  min¬ 
ing  engineer.  The  latter  stated 
that  the  limited  amount  of  work 
done  by  previous  operators  had 
indicated  two  probable  ore  shoots 
in  two  veins  and  the  possible  oc¬ 
currence  of  ore  shoots  in  three 
others.  Values  are  in  silver,  lead, 
zinc,  and  gold. 

SIGMA  NOVEMBER  OUTPUT 

Sigma  Mines  ( Quebec )  Ltd.  re- ' 
ports  November  bullion  output  va¬ 
lued  at  $232,579  compared  with 
$229,384  in  October  and  $220,570 
in  November  of  last  year.  During 
November  there  were  35,250  tons 
of  ore  milled  with  average  recov¬ 
ery  of  $6.59  a  ton  against  Octo¬ 
ber’s  36,580  tons  and  recovery  of 
$6.27. 
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The  Financial  Times  can  help  you  with  your  Christmas  shopping,  just  as 
it  is  helping  many  others. 

Send  a  gift  subscription  this  Christmas  and  solve,  easily  and  with  dignity, 
this  annual  problem.  Your  clients  and  friends  and  business  associates 
will  appreciate  receiving  The  Financial  Times  every  week  for  a  year, 
through  your  goodwill. 

What  would  be  more  suitable  for  a  young  friend  just  getting  started  in 
business  than  The  Financial  Times?  What  could  be  more  helpful  at 
a  time  when  he  may  be  thinking  of  his  financial  and  investment 
program,  than  regularly  reading  Canada's  fastest  growing  financial 
newspaper? 

Everyone  will  appreciate  your  gesture  and  will  respect  your  judgment.  You 
yourself  will  know  that  a  bothersome  problem  has  been  solved,  in 
just  the  right  way. 

Rates:  SS  a.  year  in  Canada  and  the  British  Commonwealth. 

$6  s  year  throughout  the  United  States  and  foreign  countries. 

We  will  send  a  handsome  Christmas  card,  at  the  proper  time,  to  let  the 
reader  know  whom  to  thank  for  such  a  thoughtful  gesture. 
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THE  FINANCIAL  TIDIES 

Please  enter  a  subscription  to  The  Financial  Times. 
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27 

32 

5.68 

2.64 

1.25 

do  ‘B’ 

33% 

27% 

31 

4.03 

2.87 

1.00 

Lowney 

16% 

13% 

14% 

7.02 

2.40 

0.60 

MacMillan  ‘B’ 

15% 

6 

15% 

3.78 

1.44 

0.75 

Maple  Leaf  Mill 

13% 

8 

12% 

5.89 

9.71 

5.00 

Massey-Harris 

44% 

15% 

37% 

13.24 

1.64 

0.85 

McColl-Front. 

18% 

10% 

17% 

4.97 

0.48 

, . , 

Mercury  Mills 

7% 

3 

4 

, . « 

1.29 

. « . 

Mexican  L&P  2.90 

2.25 

2.50 

0.05 

0.10 

Milton  Brick  2.25 

0.95 

1.45 

6.90 

2.65 

2.00 

Minn.&Ont.  Ppr 

26 

12% 

25  Vi 

7.84 

2.17 

2.00 

Robt.  Mitchell 

28% 

17 

27 

7.40 

4.70 

1.00 

Molson  ‘A’ 

29  Vi 

25% 

27% 

3.64 

3.91 

1.00 

do  ’B’ 

29% 

25  Vi 

27 

3.70 

Earn.  Apparent 
per  Annual 

1949- 

19jU 

1949- 

19jU  Current 

Ylel.t 

Sliare 

Div. 

HIsh 

l-ow 

’  Price 

•h 

3.47 

0.80 

Mtl.  Locomo. 

23% 

16 

16 

5.00 

12.03(d)  ... 

Mtl.  Tramways 

88% 

27 

80% 

5.92 

3.50 

Moore  Corp. 

100 

64% 

95% 

3.68 

2.38 

1.75 

Nat.  Breweries 

41 

19% 

20 

8.75 

do  (new) 

25% 

24 

24 

1.67 

0.56 

Nat.  Drug  &  Ch.  9  *,2 

5 

8% 

5.98 

1.68 

0.80 

Nat.  Grocers 

14% 

10% 

11% 

7.03 

4.53 

2.00 

Nat.  Hose.  ‘B’ 

30 

15Vi 

27 

7.40 

1.92 

2.00 

Nat.  Steel  Car 

29 

16ti 

29 

6.90 

3.77 

2.00 

Niagara  Wire 

28 

20 

27  *i 

7.27 

5.68 

4.00 

Norand  a 

74 ’i 

48% 

69*4 

5.78 

1.06 

North  Star  Oil 

13% 

6 

8% 

. . , 

1.07 

1.66 

Ogilvie  Flour 

24 

19% 

21 

4.76 

0.96 

Orange  Crush 

7% 

3.50 

3.50 

2.98 

1.95 

Page  Hersey 

51  Vi 

36  Vi 

50*-i 

3.86 

5.30 

4.50 

Powell  River 

64% 

33  *i 

62 

7.26 

1.75 

1.10 

Power  Corp. 

2% 

12  »i 

19 

5.79 

4.73 

1.00 

Pressed  Metals 

21% 

9% 

15 

6.66 

12.64 

5.50 

Price  Bros. 

112% 

45  *^ 

106 

5.19 

0.75 

do  (new) 

29% 

26% 

26% 

2.86 

1.18 

1.00 

Prov.  Transport 

16*,i 

10% 

14 

7.14 

1.22 

1.00 

Que.  Power 

20% 

16 

19 

5.26 

0.61 

0.26 

Royalite 

15  *i,  5.85 

11% 

2.23 

2.06 

1.00 

Russell  Ind. 

23% 

14% 

23  *i 

4.25 

1.72 

St.  Lawr.  Corp. 

30 ’i 

4 

28% 

1.43 

1.45 

Shawin.  W  &  P 

30 

22ii 

30 

4.83 

2.50 

1.35 

Sicks  Brewery 

23 

15% 

20 

6.75 

1.50 

0.60 

Silverwood  ‘A’ 

11 

8% 

10% 

5.93 

1.01 

0.40 

do  ‘B’ 

8 

5% 

7% 

4.00 

5.36 

2.00 

Simpsons  ’A’ 

36% 

23% 

35 

5.72 

5.36 

2.00 

do  ’B’ 

31  Vi 

21 

29 

6.90 

1.70 

1.20 

Southam  Co. 

22% 

17 

19 

6.32 

1.46 

1.60 

South.  Can.  Pwr 

27 

17 

27 

5.93 

14.21 

6.00 

do  Pref. 

120 

108 

118 

5.08 

0.64 

0.50 

Std.  Chemical 

10% 

5 

10*4 

4.94 

2.36 

1.50 

Std.  Paving 

18 

7 

13 

11.52 

11.84 

1.87% 

do  Pfd. 

35% 

18% 

26 

7.21 

2.14 

0.80 

Stedman  Bros. 

18  Vi 

13 

17% 

4.51 

2.77 

1.10 

Steel  Co.  of  Can 

29 

20 

28% 

3.83 

2.77 

1.10 

do  Pfd. 

29% 

20% 

28 

3.93 

2.42 

1.60 

Tamblyn 

32 

26% 

31 

5.16 

0.21(d)  ... 

Transvisiem 

.65 

.15 

.40 

1.32 

0.65 

Union  Gas 

19% 

8% 

18 

3.61 

1.60 

1.80 

United  Cop  ‘B’ 

36 

18% 

33 

5.46 

2.53 

United  Fuel  ’B’ 

23 

17 

20 

1.39 

0.66 

United  Steel 

9% 

5% 

8 

7.50 

1.74 

1.00 

Wabasso 

18% 

13% 

18*% 

5.41 

9.68 

3.55 

Hiram  Walker 

56% 

23% 

53 

6.69 

2.42 

1.10 

Westeel 

19% 

16 

•  17 

6.47 

2.71 

1.00 

Weston  (Geo.) 

30% 

20% 

30*4 

3.28 

2.72 

1.50 

Winnipeg  Elec 

42% 

27 

35% 

4.25 

0.10(d)  . . . 

York  Knit.  ‘B’ 

3 

1.00 

2.00 

1.62 

0.60 

Zellers 

17 

13 

14 

4.29 

0.88 

0.80 

BANKS 

Can.  Natlonale  21 

19% 

20 

4.00 

1.21 

1.00 

Commerce 

28 

22*72 

26 

3.84 

1.43 

1.20 

Dominion 

30  *i 

24  Vi 

30 

4.00 

1.59 

1.40 

Imperial 

35% 

27% 

33*/4 

4.18 

1.62 

1.00 

Montreal 

30% 

25 

30% 

#.31 

1.92 

1.70 

Nova  Scotia 

45% 

34 

42  *i 

4.00 

1.67 

1.00 

Royal 

30 

24% 

29*4 

3.39 

1.93 

1.60 

Toronto 

43% 

351% 

42 

3.34 

OTHER  COMMON  and  PARTICIPATING  STOCKS 


Apparent  1950 

1949 

Apparent 

1950 

1949 

1'  Apparent  1950 

1949 

1  Apparent 

1950 

1949 

Current 

Ih-lce 

Annual 

Olv. 

Jan. 

Hlsb 

June 

Low 

Current 

Price 

Annual 

Div. 

Jan. 

High 

Julc 

Low 

Current 

Price 

Annual 

Div. 

Jan. 

High 

June 

I-ow 

Current 

Price 

Annual 

Div. 

Jan. 

High 

June 

Low 

0.50 

Acme  Glove  15 

7 

8% 

e  •  • 

Circle  Bar 

9 

6 

6 

0.60 

Holden  Mfg.  ‘A’  9% 

5*4 

6 

5.00 

Ont.  Steel 

70 

18 

63 

0.30 

Amal.  Elect.  9% 

6 

7% 

1.00 

do  ‘A* 

18 

13 

10*4 

0.20 

do  ‘B’  5  Vi 

3.90 

3.90 

0.80 

Paton  Mfg. 

24 

9 

11 

0.40 

Andian  National  9% 

4% 

6% 

4%d 

Cinzano  ‘A’ 

1.25 

.75 

1.00 

Holt  Renfrew  26 

26 

26 

1.00 

Paul  Service 

20% 

12 

13 

2.00 

Anglo-Nfld,  Dev.  9% 

8% 

8% 

Claude  N’n  ‘A’ 3.00 

1.25 

1.50 

0.56 

Homer  ‘A'  10*4 

7 

10 

3.00 

Penmans 

63 

51 

60 

. . . 

Argus  Cor  War  .45 

.02 

.02 

... 

do  ‘B’ 

1.00 

.20 

.40 

... 

Hotel  de  la  Salle  15*4 

14 

14 

0.25 

Peoples  Credit 

10 

5 

8 

0.45 

Auto  Electric  7% 

4% 

7 

Cochrane-Dun. 

11 

6 

10% 

1.50 

Hub.  Felt  ‘A’  18 

14% 

16 

2.25 

Photo  Engrav. 

30 

24 

24 

0.60 

Auto  Fabric  ‘A’  10 

5% 

6% 

0.80 

Coghlin 

14% 

12*4 

13*4 

do  Com.  5 

4 

4 

3.00 

Pwr  Co  2nd  Pd  57  M 

51 

55 

0.40 

do  ‘B’  5% 

3%  4.25 

0.50 

Ckilllngw’d  Ter. 

10  Vi 

8 

10*4 

1.25 

Humb.  Shoe  26 

17 

21% 

0.25 

Purity  Flour 

9% 

5V4 

5% 

(  ... 

Barcelona  Tra  4.00 

1.00 

1.00 

0.50 

do  Pfd. 

10*4 

7% 

10*4 

0.25 

Hunt’s  ‘A’  9  Vi 

6*4 

8*4 

0.7714  Que.  Tel.  ‘A* 

13 

8% 

11 

.  1.00 

Bates  &  Innes  16 

13 

14 

1.00 

Conduits  Nat. 

9% 

5 

8  Vi 

0.25 

do  ‘B’  13 

7 

12 

0.75 

Quinte  Milk  ‘A’ 

10 

8 

9% 

'  7.00 

Belding-Cort.  170 

160 

160 

1.50 

Cons.  Div.  Pfd. 

19% 

15 

18% 

5.00 

Hum  &  Er  Mt.  125% 

110 

125 

0.15 

do  ‘B’  3.15 

3 

3.10 

0.60 

Belgium  Glove  11 

8 

8 

. . . 

do  ‘A’ 

1.00 

.30 

.55 

1.10 

Imperial  Var.  18% 

15% 

16% 

0.15 

Regent  Knit. 

27 

20 

21% 

0.25 

Bert  &  Son  ’B’  11% 

5 

9% 

3.00 

Cons.  Lithogr’h 
Cans.  Press  ‘A’ 

30 

24 

30 

0.25 

Hydro  Elec  Se.  4.50 

2.25 

3.60 

.  • . 

Reitmans 

25 

13 

23 

'  0.10 

,  Bickle-Seag’e  2.50 

1.75 

2.00 

0.33  Vi 

8% 

4% 

6% 

1.50 

do  Pfd.  31% 

30*4 

30% 

X 

Reliance  Grain 

35 

.60 

1.00 

0.50 

Biltmore  9 

6 

6% 

do  ‘B’ 

2*4  1.05 

1.75 

0.50 

Ingersoll-Mach.  9 

7 

8% 

0.60 

Renfrew  T.  ‘A’ 

8 

5*4 

5% 

‘  ... 

Blue  Ribbon  23% 

9% 

23% 

0.85 

Cons.  Textile 

15% 

8 

14 

0.90 

Inter-City  Bak.  15 

12 

14 

1.30 

Renold-Cov.  ‘A’ 

20 

17% 

20 

2.50 

do  Part.  Pfd.  56% 

45 

55% 

2.00 

Cor.  Paper  Box 

29 

17 

24% 

3.00 

Intercolon.  Coal  30 

25 

25% 

2.00 

Riverside  S.  ‘A’ 

30% 

24 

24 

2.00 

Blue  Top  Brew.  35 

20 

20 

0.50 

Craig  Bit 

9% 

5% 

7% 

0.20 

Inti.  Bronze  Pr.  10 

4 

8% 

1.00 

do  ‘B’ 

18 

5 

18 

4.00 

Bowes  Co.  ‘B’  43% 

23 

42 

0.60 

Crain  Ltd. 

10 

6 

10 

1.50 

do  Pfd.  23 

15 

21 

3.00 

Robertson  P.  L. 

66 

34% 

66 

! '  ••  •  • 

Brand  &  Min  3.25 

.20 

•  .  4  • 

2.00 

Crown  Cork 

38 

31*4 

35 

0.04% 

Inti.  C  &  C  .33 

.20 

.26% 

0.50 

Robinson  Cot. 

11% 

8% 

OVi 

'■  ... 

Brand.-Hender.  34 

8 

9 

5.00 

Crbwn  Trust 

127*4 

114 

126 

Inti.  Paints  10*4 

5% 

7% 

0.80 

Robinson  L. 

12 

9 

9% 

i  1.00 

Brant.  (2ord.  ‘A*  35% 

14% 

15% 

4.00 

Crows  Nest  Ps 

56 

45% 

53 

1.26 

do  Pfd.  25 

18 

25 

0.15 

Holland  Paper 

14% 

6 

13 

. . . 

do  ‘B’  9 

«% 

8% 

2.75 

David  &  Fre  ‘A’ 

34% 

29*4 

32 

«  •  • 

Interprov.  Util.  6 

5 

6 

1.15 

St.  Lawr.  Flour 

24 

14 

17 

1.00 

Brant.  Roofing  23% 

14% 

■15% 

0.50 

do  ‘B’ 

17% 

8 

13 

0.80 

Invest.  Found.  17*4 

8 

16 

1.00 

Sangamo 

16 

9% 

16 

1.00 

Bright  (T.Gl.)  23 

14 

17% 

0.70 

Davis  Lthr  ’B’ 

9% 

6% 

9 

1.00 

Jam’ca  Pu.  Se.  13 

10 

11% 

0.70 

Samia  Bridge 

9% 

6 

9% 

0.80 

B.A.  Bank  Note  36 

12 

.14 

l.OQ 

De  Havilland 

40 

12 

36*4 

0.80 

Journal  Publish.  15% 

12% 

13 

1.00 

Scythes 

16% 

14% 

15 

.  • . 

B.C.  P.  &  P.  398 

75 

198 

1.00 

Disher  Steel 

18 

514 

17% 

1.00 

Kelvinator  20% 

16 

15% 

0.60 

Sheraton  *A’ 

21 

7% 

20 

. . . 

Burnett  5.00 

1.35 

3.00 

11.00 

Dom.  &  Anglo 

136 

102 

136 

•  •  a 

Lambert  (Alf.)  12 

7% 

10 

1.25 

Sherwin-'Wllms 

25 

15 

22 

2.60 

Bums  &  Co.  ‘A’  40 

23% 

40 

0.40 

Dom.  (Dorset 

14% 

13 

13 

*  •  • 

Langley’s  1.50 

0.25 

.75 

1.40 

Silknit 

24 

11% 

20 

1.60 

do  ‘B’  30 

12% 

28 

0.50 

Dom.  Dairies 

9 

6% 

7% 

1.00 

Lawson  &J.  ‘A’  22% 

18 

22% 

0.90 

Simon  &  Sons 

20% 

10 

12 

0.90 

Butterfly  Hose,  14% 

9 

9% 

0.20 

Dom.  Electro. 

5% 

2%  4.45 

... 

do  ,‘B’  18% 

10 

14 

1.95 

Slater  Co. 

41 

25% 

39 

1.00 

Caldwell  Linen  17 

12 

15 

0.80 

Dom.  Fabrics 

14 

9 

12% 

... 

Levy  Bros.  5% 

4 

•  •  a  » 

. . . 

Stand.  Clay 

16 

9% 

9 

1.00 

do  2nd  Pfd.  18 

16 

16% 

1.50 

do  2nd  Pfd. 

31*4 

21 

31 

Llnilsay  15 

10 

10 

0.40 

Stand.  Rad.  ‘A’ 

6*4 

4 

5 

0.10 

Canada  Bread  3%  2.30 

2.50 

1.00 

Dom.  Malting 

26 

20 

21 

4.66 

Loews  Theatr.  80 

70 

0.40 

Stand.  Brck  ‘B’ 

5% 

4  Vi  4.85 

0.80 

Can  Crushed  St.  26 

11 

18 

Dom.  Scottish 

8% 

3% 

8 

1.00 

London  Hose.  7%  3.00 

3.50 

Sterling  Coal 

llVfe 

9 

11 

0.60 

Can.  Floor,  ‘B’  14 

11 

14 

4.66 

Dom.  Sqre  Bldg. 

82 

43% 

68 

MacKinnon  Stl  15 

7*4 

15 

1.56 

Stowl  Scrw  ‘A’ 

19*4 

16 

17 

0.40 

Can.  Foils  7 

5% 

5% 

Donl  &  Mudge 

11 

1.70 

2.00 

3.25 

MacLaren  P&P  51 

32 

46 

do  ‘B’ 

7*4 

5 

7 

0.80 

do  ‘A’  13 

10 

12 

2.66 

Donohue  Bros. 

31% 

15 

30 

1.00 

Mailman  19% 

14% 

16 

1.46 

Stuart  Oil  Pfd. 

20% 

15 

17 

1.96 

Can.  Fr&Fg  ‘A’  28*/* 

24% 

24% 

1.60 

Dryden 

30 

11% 

28 

0.50 

Maple  Leaf  G.  20 

10% 

15 

2.00 

Supertest  P. 

140 

42 

73 

3.00 

do  ‘B’  48% 

35 

41 

East  Kootenay 

9 

1.00 

5 

0.80 

Maritime  Tel.  18% 

16% 

17% 

0.75 

Taylor  Pears. 

7% 

4% 

7% 

1.30 

Can.  Iron  Fries  34% 

15 

33% 

3.66 

East.  Theatres 

25 

22*4 

22*4 

0.62*4 

Maxwell  Ltd.  11% 

6 

11 

Theatre  Prop. 

5 

3%  4.25 

0.50 

CJan.  Machinery  7% 

4% 

6% 

0.45. 

Easy  Washing 

7 

5 

5*4 

1.00 

McBrine  28 

15% 

16% 

1.26 

Thrift  Stores 

27*4 

11 

24 

2.50 

Can.  Starch  32 

6*/* 

24 

3.75 

Econ.  In.  Tr. 

58 

38 

54 

0.40 

McCabe  Gn  ’B’  10*4  3.00 

9 

0.50 

Tip  Top  Can.  ‘A 

9% 

8% 

8% 

0.45 

Cdn.  Bakeries  11% 

5% 

10 

1.40 

Enamel  &  Heat. 

22% 

14*4 

22 

Melchers  5*4  4.75 

4.75 

0.60 

Tip  Top  Tail 

22% 

17 

22% 

. . . 

Cdn.  Conv.  ‘A’  13 

6 

7% 

0.50 

Equitable  Life 

11*4 

10 

10*4 

0.66 

do  Pfd.  12*4 

10% 

10% 

0.40 

Tooke  Bros. 

6% 

4.05 

4.05 

do  ‘B’  13% 

5 

5% 

0.80 

Fibre  Prod. 

13 

8 

12*4 

3.50 

Mersey  Paper  116 

45 

116 

0.60 

Toronto  Elev. 

12 

9% 

11% 

3.30 

Cdn.  Cottons  53 

42 

53 

... 

Fittings  Ltd. 

9 

7% 

8 

0.10 

Mica  Co.  1.25 

.50 

1.10 

7.00 

Tor,  Gen.  Tr. 

195  156% 

185 

2.00 

Cdn.  Fair.-Mrse  55 

30 

49 

... 

Flash  Fasten.  3.00 

1.00 

1.00 

1.00 

Midland  &  Pac.  18*4 

14*4 

18% 

0.95 

Toronto  Iron 

13*4 

9 

13% 

12.00 

Cdn.  Gen.  Elec.  400 

210 

400 

Fleury-Blssell 

6% 

.25 

.50 

5.00 

Mitchell  (J.S.)  109 

100 

100 

0.95 

do  ‘A’ 

14% 

10% 

14% 

3.00 

Cdn.  Gen.  Sec.  65% 

12% 

65 

3.66 

Ford  ‘B’ 

57 

22 

51 

1.25 

Modern  Cont.  19% 

12% 

18 

5.50 

Toronto  Mtge. 

125 

100 

112*4 

Cdn.  Ice  Mac’e  5% 

4 

4.00 

. . . 

For.  Pr  Sec. 

1.50 

10 

1.00 

Modern  Tool  7  % 

3 

2.00 

Traders  Fin.  ‘A’ 

35% 

17 

27%. 

o’.so 

do  ‘A’  12% 

9 

9 

do  Pfd. 

23 

4 

21 

1.66 

Monarch  Kiilt.  l4 

8% 

14’* 

2.00 

do  ‘B’ 

34 

17% 

27 

6.50 

Cdn,  Inger.-Rnd  81 

64' 

66 

0.75 

Freiman 

10% 

6% 

10% 

1.75 

Monarch  Mtge  18*4 

6*4 

18 

Twin  City 

14 

5% 

12 

• . . 

Cdn.  Int.  Inv.  Tr.  9 

3 

9 

1.00 

Gen.  Prod.  ‘A’ 

47 

16*4 

47 

Mtl.  Island  Pr  2.50 

.15 

•  •  •  • 

i.75 

United  Am.  ‘A’ 

40 

32% 

37% 

V  ... 

Cdn.  P&P  Inv.  3.15 

1.25 

2.00 

1.00 

do  ’B’ 

45 

16% 

45 

1.56 

Mtl.  Refriger.  37 

28 

1.75 

do  ’B’ 

32% 

24 

. . . 

'  1.50 

Cdn.  Silk  Prod.  34% 

19% 

28 

1.00 

Gord,  Mcky  ‘B’ 

22 

9% 

17 

2.00 

Mtl.  Telegraph  52% 

50 

56% 

1.00 

United  Dis. 

26 

21 

21 

•  1.70 

Cdn.  Tire  41% 

22 

38% 

0.60 

Grand  &  Toy 

17 

14 

16*4 

Morrison  Brass  4 

2.50 

3.00 

United  Secur. 

43 

10 

38 

1.00 

Cdn.  Wllpr  ‘A’  16 

12 

13 

1.50 

Great  West  Col 

26 

15*4 

22 

0.66 

Mt.  Royal  Met.  11% 

10 

10% 

2.’5b 

■Viau 

40 

21 

35 

.'  1.00 

do  ‘B’  16 

12 

13 

0.60 

Great  West  Felt 

,  7 

4 

5 

0.65 

Mt.  Royal  Rice  15 

8% 

13% 

1.00 

■Viceroy  Mfg. 

18 

10% 

15 

!  1.50 

Cdn.  Wire’d  ‘A’  29 

23% 

25% 

Great  Wst  Sad. 

13 

8 

10% 

0.80 

Murphy  Paint  23% 

19 

21% 

0.40 

Waterous 

11% 

4.75 

5% 

,  1.35 

Cassidy’s  15 

10 

13*4 

0.25 

Greening  Wire 

5 

3%  4.90 

2.40 

Nat.  Swr  P  ‘A’  46 

27 

45 

1.25 

West.  Can.  B. 

17 

13 

13% 

i  0.50 

Catelli  ‘A’  12  Vi 

10 

12*4 

0.25 

Hahn  Br.  Com. 

10 

8*4 

10 

1.00 

Nat.  Trust  30 

25 

29% 

West.  Grain  2.50 

.50 

. . . 

0.80 

do  ’B’  18 

12% 

15% 

0.80 

do  ‘A’ 

17 

10 

12% 

1.00 

Nfld.  L&P  20 

15*4 

19 

Western  Groc. 

36 

22 

34% 

'  1.00 

Celtic  Knit.  13  Vi 

6 

13% 

1.00 

Hamilton  Cot. 

16 

12 

15% 

1.00 

N.S.  L&P  21*4 

16*4 

21 

i.o’o 

Wilsil 

19*4 

16 

17 

1  8.00 

Central  Can.  L  210 

201 

206 

0.50 

Hartz  ’A’ 

10% 

9% 

9% 

5.00 

Nuclear  12 

7 

7 

0.60 

Wilson  (J.C.) 

17 

9 

3.00 

(bartered  Tr.  30 

24% 

29% 

1.00 

Hayes  Steel 

36*4 

20 

32 

Ont.  Beauty  1.50 

.25 

.40 

Windsor  Hotel 

24 

12*4 

22 

0.25 

Chatco  Steel  14% 

8 

10 

1.00 

Hender.  Paper 

12% 

9 

11 

1.66 

do  Pfd.  13*4 

4*4 

5 

i.oo 

Woods  Mfg. 

35 

21 

24 

0.75 

Chateau  Gai  10 

7 

8% 

1.40 

Hlnde  &  Dauch 

24 

14 

23 

5.00 

Ont.  Loan  132 

121% 

132 

1.60 

Wool  Combing 

20 

13 

17 

THE  WINNIPEG 
STOCK  EXCHANGE 


QUOIAIIONS  AND  i’i:ANSAtTli»NS 
FOR  WKE(;  ENDING  DEC.  >,  1960 
CLOSE 


Anglo-Cuiidii  Oils  Ltd.  . . 

6.50 

.I.slidown  Hardware,  “A” 

15.(UI 

lU'aver  J.uinuer,  I'lU . 

2«.7.> 

Heaver  Lumber,  "A”  .... 

iy.:i7 

10. 75 

Heaver  Lumber,  (;om.  .. 

au.do 

iiird  OuiiMtruction  . 

Cdn.  Fire  ins.,  (ilU  P.V.  . 

21.5U 

Can.  Indemnity,  $IU  I'.V.  . 
Central  Nor.  Airways,  ’A’ 

Jj.uu 

6.50 

Central  Nor.  Airways.  **B** 
La  ConipiiKiile  huiiciere  de 

.... 

2.o0 

Manitoba  Ltd . 

Corr.  I’aper  Box  . .  . 

F'Isher  A  Buipe.  "A”  ... 

ii'ii 

uo.oo 

Crescent  Creamery,  Pfd.  . 

70.00 

Federal  (irain,  Com.,  "A” 

11.00 

12.00 

Federal  (irain,  Pfd . 

121.00 

I2j.00 

-  THE  FINANCIAL  TIMES,  DECEMBER  15,  1950  11 

CORPORATION  BONDS  CALGARY  OIL 

QUOTATIONS 


Bid  Ask. 


l-isher  *  Hurpc,  “IJ” 
l•ishrr  «&  Uiirpe  “U”  riles 

(iriieial  Disoouiits  . 

Great  West  Coal  . 

Great  West  Life  Assce 


3.2:. 

1.00 

8.00 


24.7:) 

6II3.00 


(ir.  West  Saddlery,  Com. 

10.75  12.0(1 

Munaicli  Lite,  40V<9  I’aid  . 

1  JU.OO  . . 

Nor.  ikln.  .Mtge,  Units 

23.00  .... 

.Northern  I  rust  . 

North  Star,  Com . 

8.00  9.ii 

Nortli  Star  OiI»  l*fd.  a 

5.50  5.02 

Iteliance  (irain.  Cum.  . 

U.5tl  . . 

Shea’s  Brewery,  . 

15.25  16.50 

Sovereign  Life,  25%  Paid 

fi.I.IH)  60.00 

Traders’  Building  Ass., 

n. 

21.00  _ 

Unit.  Grain  Growers 

A’ 

17.00  17.50 

Western  Grain,  Com.  .. 

0.55  _ 

Western  Grocers,  Pfd. 

.11.50  .14.00 

Western  Grocers,  Com. 

35.25  37.00 

Western  Grocers,  Class 

A’ 

34.00  35.00 

Westeel  Products  (new) 

17.00  .... 

Wilson  Stationers,  Pfd. 

98.00  _ 

Wilson  Stationery.  Com. 

12.50  ... 

Winnipeg  Fileet.,  5%  Pfd. 

99.25  100.00 

Winnipeg  Filect.,  Com. 
Mines  and  Uilt  — 

•• 

34.75  35.50 

Uerciis  Kiver  . 

liruce  Cons . 

.6i  .(ii% 

C.  A  E.  Corp . 

7.25  7.65 

Central  Man . 

.24  .26 

Crydrrman  G.  M . 

.01  .02 

DIckstone  Copper  . 

.02 

F'ltn  F'lon  C . 

.01  .02 

F'orly-F'our  . 

.75  JiO 

Gold  laike  . 

.00%  .01  *^ 

(ireut  Falls  M.  &  S.  .. 

.OOli  .03 

(iunnar  . 

.11  .13 

Island  Lake  . 

.00%  .01*4 

Jnw'sey  Island  . 

Marvel  Oils  . 

.03*4  .6i 

Monarch  G..M.  Synd.  ... 

Normandy  G.  M*  «•••• 

.00%  .6i 

Paeksack  . 

.01  .02% 

Pine  Lake  . 

Red  Cloud  M.  A  S . 

.66%  .6i 

Rice  leakc  G.  M . 

.01*4  .. 

Scattergood  . 

.6i 

Scotia  (iold  . 

Security  Freehold  Pete 

.80 

star  I-ake  . 

.00%  .00*4 

Winnipeg  River  Tin  . . 

.01%  .. 

UNLISTED  SECURITIES 

(Supplied  bjr  Kippen  A  Co.  Inc.) 

Bid  Ask. 

Anxlo  Can.  Tel.,  “A”  Com.  11.00  .... 

Beauhariiois  L.,  H.  *  P.  .  27.00  28.00 

B.C.  SuRar  .  02.00  .... 

B.  F.  Goderich  .  17.00  .... 

Brinton  Pete,  Carpet  ....  105.00  .... 

British  American  Assce  ..  80.00  .... 

Brockville  Trust  .  62.00  .... 

Can.  Gen.  Invest .  21.00  22.00 

Can.  Investment  Fund  ..  5.55  6.10 

Canada  Life  .  650.00  750.00 

Can.  Motor  Lamp  .  13.25  .... 

Can.  Starch,  Com .  24.00  30.00 

Can.  Indemnity  .  32.00 

Can.  Fire  Insurance  ....  20.50  21.50 
Can.  West.  Nat.  Gas,  Pref.  19.00  20.25 
Cawthra  Apts.,  Com.  ....  8.06  .... 

A.  W.  Chase  Units  .  53.00  56.00 

City  Gas  &.  E.,  Com .  1.00  2.50 

Colonial  Steamships  ....  145.00  .... 

Commercial  Finance  ....  21.50  .... 

Commercial  Life  . .  10.50  .... 

Confederation  Life  .  220.00  .... 

Cons.  Llv.  Stand.  See.  Pfd.  18.00  .... 

Continental  Ufe,  20%  Pd.  46.00  .... 

Crown  Life  .  380.00  .... 

Cuban  Canadian  Sugar  . .  5.25  .... 

Detroit  Inter.  Bridge  ....  14.00  15.00 
Dorn,  of  Can.  Gen.  Ins.  ,  220.00  .... 

Dover  Industries  .  8.50  9.25 

Dunlop  Tire,  Pref .  24.00  _ 

Astern  Bakeries  .  2.00  4.00 

Eastern  Trust  .  21.00  23.00 

Empire  Life,  25%  Pd.  ..  18.00  .... 

Essex  Packers,  Com .  0.50  1.00 

Essex  Packers,  Pref .  17.00  20.00 

E^xcelsior  Life  .  105.00  .... 

Galt  Brass  Co .  34.00  .... 

Goderich  Elevator  .  14.50  15.25 

Great  West  Life  .  525.00  .... 

Guarantee  Co.  of  N.A.  , ,  405.00  .... 

Guardian  Realty,  Pref.  ..  74.00  .... 

Halifax  Insurance  .  10.50  11.25 

Homewood  .  118.00  .... 

Hyland  Dairy,  Pref.  ....  .53.00  .... 

Imperial  Life  .  400.00  .... 

Ingram  &  Bell,  Pref.  ....  103.50 

Inter.  Holdings  .  8.75 

I..umbton  Loan  .  85.00  .... 

Loblaw  Inc .  24.50  25.75 

McCarthy  Mill,  6.50  7.50 

McCarthy  Mill.  “B”  .  1.00  3.00 

Manufacturers  Life  ....  385.00  .... 

.Midland  Prop .  32.00  - 

Monarch  Ufe  .  1.38.00  143.00 

Montreal  C.  &  D.  Bank  .  44.00  .... 

.Morrow  Screw.  Com .  24.00  .... 

Mtge  Discount  Units  _  2.50  .... 

Nat.  Ufe  Assce,  25%  Pd.  63.00  ... 

New  Bruns.  Tel.,  Com.  ..  11.25  12.25 

Nova  Scotia  Trust  . 161.00 

Office  Specialty  .  60.00 

Old  Comrades  Brewers . 

Ontario  Tobacco,  Pfd .  5.75 

Pacific  Coast  Term .  12.00 

Paramount  Oshawa,  Pref.  90.00 
Peller  Brewing.  Com.  .. 

Peller  Brewing,  Pref.  . 

Provincial  Bank  . 

Quebec  Tel.,  5%.  Pref. 

Ritchie  Cut  Stone,  Pref.  .  10.50  - 

Sawyer  Massey  .  0.75  .... 

Selberling  Rubber,  Com.  .  6.25  .... 

Soverlgn  Life,  25%  Pref,  59.00  - 

Standard  Fuel.  4Vj%  Pref.  37.50  39.50 
Sun  Ufe  Assce  Co . 1250.001300.00 


Utility  — 

Algunia,  5,  1959  .  80  85 

Avalon,  3%,  19, '>C  .  95 

Bell  'i  eiephuiie,  3,  197,  . .  98  100 

Brazilian  Traci.,  4';,,  1970  .  95  97>i 

B.C.  E.cctric,  3%,  I9()7  ...  95  97>a 

B.C.  Electric,  3--,,  19, i8  ...  99Li  102 

ll.C.  Electric,  3‘,,  1969  ...  99%  102 

li.c.  KiccIriC,  3Va,  1975  ...  96%  99 

B.C.  Tclcph,)iie,  4,  1962  ...  lOil  102 
CulRary  Power,  3%,  1972  .  98  100% 

Canada  E.cctric,  3%,  1967  91%  .. 

E.  Kootenay  Pwr..  3-,‘4.  1967  !,2 
Foreign  Power  Sec.,  6.  1954  57 
(iatlneaii  Power,  3%.  1970  100  102 

Great  l-akes  Pwr.,  3%,  1969  98  100 

Ini.  Pipe,  4,  1970  . .  250  265 

1.1, w.  Si.  1.UW.  Pr.,  4%,,  1958  9,%  .. 

.Maritime  Electric,  4%,  1956  100',*  .. 

.Me.\icun  L.  A  Power,  5,  ’75  72  75 

-Mt.  Island  Power,  5'^.  1957  I03Cj  . . 

.Macl.aren  Quo.,  3,  1969  ...  97  100 

.Montreal  leani.,  3,  19.73  ..  99  101 

.Montreal  Tram..  4',...  1955  .  98'i  loo'..,  i  Flank  I’ete 

.Montreal  Tram.,  5%,  1955  99'/.  101 '/a 
.Nat.  L.  A  P..  4%.  1961  ..100 

.Nfid.  L.  H.  A  P.,  3V4,  1956  96  99 

North.  One.  Pwr.,  4%,  1967  99  101 

Power  Corp.,  3%,  1967  ....  97  100 

Uuehec  Power,  3’s,  1962  ...  98%  100% 

Sliawinigaii,  3.  1961  .  99  101 

Siiawinigan,  3%,  1970  ....  101%  103',^ 

.Sliawlnigan,  3,  1071  .  98%  100% 

Shawinigan,  3%,  1973  .  101%  103% 

SI.  Maurice  Pwr.,  3%,  1970  99  101 

Liiited  Sec.,  3,  1952  .  99%  lUl 

Winnipeg  Elect..  3\,  1971  .  101%  103% 

Industrials  — 

AbilibI  P.  A  P.,  .8%.  1967  101%  103% 

Acadia-.\tl.  Sugar,  31*,  1965  102 
Aluminium  Co.,  3%,  1974  101 

.\nglo>Can,  Oil,  4.  1909  ....  lot  107 
Bowater  P.  A  P.,  3%,  1968  98% 

Brand.  Henderson,  4,  1961  ,.  96 

B.C.  Forest  Prod.,  4%,  ’66  97  99% 

B.C.  Forest  Prod.,  4,  1966  .  93  95 

Can.  Breweries,  3%,  1967  ..  92'%  95 

Can,  Breweries,  4,  1969  _  97  99 

Can.  Canners,  3%,  1970  ...  161%  103% 

Can.  Celanese.  3,  1902  ....  98 
Canadian  Oil,  SV*.  1962 
Canadian  Oil,  3%,  1964 


Cun.  P.  A  P.,  Inv..  5. 


99  lot 
99%  101% 
1933  117 


Col.  Cellulose.  5.  1968 
C.orkshutt  Plow,  4%,  1965 
Cons.  Paper,  3%,  1967  . 
Dryden  Paper,  4,  1961  . 

E.  B.  Eddv,  3%  1966  .. 

E.  B.  Eddy,  4,  1966  ... 
Federal  Grain,  4,  1966  . . 

Imperial  Oil,  3.  1966  .  98 

Imperial  Tobacco,  3,  1970  ,  98 


102  104 

101%  103% 
101  103 

99  101 

100  102 
101  103 

99%  101% 

ion 

lOU 


Ind.  Accept..  4,  1969  .  97%  100 

L.  St.  John  P.  A  P..  5,  1961  101%  103 
.McColI-Frontenac  Oil,  3.  *71  97 
Maple  Uaf,  3%.  1963  ....  98  100 
.Massey-Harris,  3,  1966  ....  96%  99 
N.S.  Steel  A  Coal.  3%.  1963  99  101 

Ogllvle.  4.  1967  .  99%  .. 

Paton  Mfg.,  3%,  1966  .  100 

Penmans  Ltd..  3%,  1906  ..  100 
Price  Bros.,  3%,  1968  . 

Holland  Paper.  4’s,  1965 
Prov.  Transport.  4,  1962 
■Simpson’s  Ltd.,  3%,  1960 
Trader  Finanee,  4,  1966 
Trader  Finance,  4,  1965  ‘A’  102  105 

Unit  Amusement,  4,  1965  99% 

Steel  Co.  of  Canada,  2%,  ’67  95 
Unit.  Grain  Grow..  4,  1963  100 
Wabasso  (Motion  4%,  1951  100 
Western  Can.  Brew.,  5,  ’07  96%  99 
West.  Can.  Brew.,  4%,  1985  97 
Western  Grains.  5,  1960  ...  98 


100  102 
97  101 

99%  . . 

101  103 

99%  101% 


97% 


99% 

101 


9.75 


1.00 


0.90  _ 

9.00  11.00 
16.25  17.25 
19.50  20.25 


Third  Can.  Gen.  Invest. 
Toronto  Carpet.  Com.  ... 
Toronto  General  Insur.  . 
United  Steel,  “A”  Pref.  , 
Waterloo  Mfg.,  Com. 


4.00  4.73 

100.00  . . 
6.00 

23.75  24.75 


Western  Assurance,  Com.  78.00 


6.00  6.75 


1.00 

62.00 

27.00 

23.00 


2.00 


Western  Grain,  Com. 

Western  Grain,  Pref. 

Western  Life  . .  . 

Western  Stockyards  . 

Western  Stockyards.  Pref.  24.00 
York  Trading  .  12.00  U.OO 


Supplied  by 

Jamei 

Richardson 

Bid 

A  Sona 

Asked 

.tdiniral 

.15 

.15% 

All).  Pac.  . 

..1.1 

.36 

Aiiiicur.da 

.12*4 

.13% 

Ang.  (.an. 

4.60 

4.75 

.\tlantic 

2.20 

2.25 

Itri.  Kniplre 

•  to 

.41 

(.alinont 

.71 

75 

Calnurtli  . 

.24 

.25 

t^viit.  Lcduc 

2.15 

2J5 

Command 

.62 

Coinnioil 

1.45 

Cominoeiw  culth 

1.65 

1.75 

Continental 

Oil  .. 

.L'l 

.45 

Dalhou.^ic 

30 

..12 

Davies  .... 

.20 

.23 

Deealta 

.22 

.24 

Dclrio  . 

1.00 

1.05 

Fast-Crest 

.09 ',4 

.11 

Kast-Leduc 

.18 

.19 

Fcdcrat<‘d  I' 

'cte  •• 

4.65 

4.70 

Flunk  Pete 

.42 

.43 

Freehold 

,(M> 

.06*4 

('.lobe  Oil  . 

.47 

.49 

Hanna  .... 

.08 

.09 

Hargal  .... 

Highwood  , 

.10 

.ii 

Jupiter  Oils 

. . . . 

.60 

.62 

Kroy  Oils  . 

.73 

•Ta 

I.educ  Calmar  ... 

I..educ  (^ons . 

Udiic  West  . 

I.ong  Island  Pete 

•McD.  Seg . 

Mercury  . 

Mill  City  . 

Model  . 

Nat.  Pete . 

New  Brl.  Doni.  .. 

North  Cont’l . 

Okalta  . 

Pacific  Pete  . 

Panwest  . 

Princess  1950 
Red’  Leaseholds  . , 

Richfield  . 

Bo.xana  . 

Roy.  Can . 

Royalite  . 

Share  Oil  . 

South  Brazeau  . . 

Spooner  . 

Sunset  . 

Superior  . 

Turner  . 

United  . 

Vulcan  . 


.23% 

..38 

.93 

.23 

.19 

.12% 

.15 

.46 

1.48 

.95 

.06 

1.71 

6.90 

.32 

1.26 

.11% 

.26 

.24 

.(Kl'% 

.11% 

.09 

.10 

..10 

.36 

.72 

.15 


.24% 

.40 

.96 

.25 

.20 

.13% 

.18 

.50 

1.. 50 
.99 
.06% 

1.80 

7.05 

.34 

1.. 30 
.43 
.26 '4 
.26 

.12% 

.09% 

.10% 

.40 

.36% 

.74 

.45 

St7 


UNLISTED  MINES 


PROVINCIAL  AND 
MUNICIPAL  BONDS 

Bid  Ask. 

British  Columbia,  3,  1969  97.25  99.23 
British  Culumbla.  4%,  1957  114.30  ..  . 

.Manitoba,  2%.  1966  .  94.09  06.00 

.Manitoba,  3,  1967  .  97..50  99.50 

New  Brunswick,  4*4,  1961  114.00 

New  Brunswick.  3%.  1957  97.00  100.00 

New  Brunswick,  3,  1959  94.50  90.50 

New  Brunswick,  3%,  1960  95..50  97.50 

New  Brunswick.  2%,  1966  83.50  90.30 

New  Brunswick,  4,  1903  .  106.00  10.1.00 

New  Brunswick,  3.  1964  .  92.00  94.00 

New  Brunswick,  2%,  1966  88.50  90.50 

New  Brunswick,  3%,  1903  97.50  99.30  '  'i/g'-Vi',!,. 

New  Brunswick,  3.  1968  -  hamlac 

Nova  Scotia,  .1,  1956  . . . 

Nova  Scotia,  2%.  1966  . 

Nova  .'icotia.  3,  19.56 
Nova  Scotia.  .1.  1958 


99.75  _ 

92.50  95.50 

100.50  _ 

100.00  101.00 

Nova  Scotia,  3,  1967  .  96.09  98.00 

Nova  Scotia,  .1,  190*  .  96.00  OS.OO 

Ontario,  3,  1970  .  98.00  100.00 

Ontario.  4%.  1960  .  118..50  .... 

Ontario,  3,  1977  .  97..50  99..5n 

Out.  Hydro  Elect.,  3.  1967  98. .50  in0..5fl 

Ont.  Hydro  Elect..  3,  1960  98.00  100.00 

Ont.  Hydro  Elect..  2%,  ’68  94.06  96.00 

Ont.  Hydro  Elect.,  3,  1970  97. .50  99.00 

Ont.  Hydro  Elect..  1973  ..  97.51)  99.00 

Pr.  Edward  Is.,  3,  1958  .  99.00  _ 

Pr.  lirlward  Is.,  2%,  1961  9.5.00  98.00 

Pr.  Edward  Is.,  3%,  1961  99.00  101.00 

Pr,  Edward  Is.,  3,  1963  .  96.50  98.50 

Quebec,  4%,  1958  .  106.00  _ 

Quebec,  .1,  1960  .  99.110  101.00 

Quebec,  .1,  1962  .  99.06  101.00 

^  98.50  100.50 

98.50  100..5fl 
98.011  100.00 
96.00  98.00 
95.00  97.00 
98.00  100.00 

97.50  99.50 


(Supplied 

by 

G. 

E.  Lcelia 

*  Co.) 

.\henakis 

2 

3 

L.  Geneva 

listed 

Am.  Chib. 

ofd 

26 

LaSalle 

3 

4 

Am.  Kirk. 

4 

6 

W.  l.eays 

out 

.Unnameeme 

.5 

6 

Igistie  R.L. 

3 

6 

Adelmont 

ofd 

15 

New-l/irie 

13 

16 

Baker  L, 

ofd 

2 

l.avulir 

listed 

Har-I.an 

11 

14 

IJoyd  H. 

17 

20 

Beacon 

21 

2.1 

Major 

2 

4 

Hell  Chib. 

out 

Martin  II. 

2 

3 

Hriglit  R.L. 

1 

2 

Marbenor 

listed 

Hulgo 

ofd 

20 

Melnlorc 

7 

8 

Brown  McD 

6 

8 

N.  .Malart  n 

.  8 

10 

Chib.  Exp. 

30 

32 

N.  Augurlfa  6 

8 

Carrieona 

1 

2 

N.  Malnrlif 

2 

4 

Carnegie 

off  40 

Nocniia 

listed 

Clrvle  Yel. 

4 

6 

N  Sullivan 

ofd 

10 

r.Iaiide  L. 

4 

9 

Norbeaii 

80 

90 

Cons.  Chib. 

9 

11 

Norcourt 

A 

6  . 

Cont.  (iop. 

7 

9 

Obasku  L. 

.  out 

Columblere 

3 

4 

Obaslki 

.1 

5 

Cnyiini  n. 

14 

20 

Obalski,  *45  12 

14 

De  Santis 

2 

4 

O.  Nickel  o 

t 

3 

Dickenson  o.  20 

Op.  Cop. 

35 

.18 

Don  rand 

2 

4 

Pascalis 

11 

13 

Doris 

1 

2 

Payne 

5 

7 

Duinieo 

2 

4 

Persh.  M. 

10 

15 

Dunford 

4 

5 

PiniiHcle 

m  2Va 

Duparciuet 

1 

2 

Presdor 

1 

2 

Ed  ross 

Ofd  20 

Que.  S  A  R  listed 

FTIrka 

1 

2 

Quejo 

3 

.1 

Glencona 

4 

r, 

Raiurille 

34 

36 

Old.  Form. 

ofd 

7 

Rand  Mol. 

8 

11 

Crord.  I.ebel 

1 

2 

Rus.s-Rae 

ofd 

20 

(iranledue 

ofd 

10 

Randnna 

3 

4 

(irawmont 

ofd  38 

Royran 

isted 

Greenlee 

4 

6 

.Scott  Chib. 

4 

6 

Hugh  Pam  listed 

Southvue 

5 

10 

Inseo 

14 

16 

Sovereign 

1*( 

3 

.let  OH 

6 

8 

Iharlight 

2 

3 

Kamlac 

25 

27 

Tr.  Oliver. 

ofd 

10 

Kenbay 

6 

8 

Vaiizp  Du. 

27 

28 

L.  Expanse 

4 

6 

Y.  Dave 

19 

22 

CANADIAN  ACTIVE 
BOND  PRICES 

GOVERNMENT  OF  CANADA  BONDS 


Quebec.  .1,  1964 
Quebec,  3,  1965  . 

Quebec,  3,  1970  . 

O.M.G.,  2%,  1060 

Q.M.C.,  2%,  1961 

O.M.C.,  3,  1960  . 

Q.M.C.,  3,  1965  . 

Q.M.C.,  .I*/!,  1960  160.66  102.00 

Q.M.C..  3*4,  1964  .  99..5n  101.50 

Saskatchewan,  4,  1960  ..  102.00  .... 

Saskatchewan,  5,  19,58  . .  108.00  _ 

Saskatchewan,  3%,  1962  .  97.00  98.00 
Saskatrhewan,  .I"*.  1965  102.00  101.00 

Saskatchewan,  3*4.  1968  .  101.00  .... 

MUNICIPAL 

Charlottetown ,  3%.  1969  ..  98.00  101.00 

Halifax,  3,  1905  .  94.00  97.00 

Hull.  3*%,  1963  .  96.00  99.00 

I.evis,  5,  1934  .  102.00  107.00 

Moncton,  3%,  1960  .  98.00  101.00 

.Montreal,  3.  1960  .  96.00  99.00 

Montreal,  .1,  1961  .  95.00  98.00 

.Montreal.  .1,  1970  .  9.1.00  96.00 

Montreal,  3,  1971  .  91.00  94.00 

Quebec,  3*4,  1964  .  99.00  102.00 

St.  Boniface,  3.  3*/.,  4,  1977  87.00  91.00 

St.  John.  4*,.i.  1971  .  119.00  .... 

Three  Rivers.  .1*4,  1963  ..  98.00  101.00 

Vancouver,  5,  1965  .  108.00  113.00 

Weslnioiint.  4,  1954  .  101.0(1  104.00 

Windsor.  3*4.  1975  .  88.00  92.00 

Winnipeg.  4%  1960  .  118.50  .  .. 


Rate 

Int 

Maturity 

Bid 

Asked 

Nov. 

1 

1951 

99.25 

99.75 

IVj 

Nov. 

1 

1952 

989i 

99% 

Nov. 

1 

19.52 

99 

99% 

3>4 

Feb. 

1 

1951 

100*4 

101 

Feb. 

1 

1952 

102*4 

102% 

2 

Dee. 

15 

19.54 

98% 

99% 

3 

Mar. 

1 

52-54 

101% 

101% 

2^ 

July 

1 

19.56 

97% 

98% 

3 

Nov. 

1 

S.1-56 

101% 

101% 

3 

.Mar. 

1 

19.57 

100% 

101*,; 

3 

Jan. 

1 

.56-.59 

ion 

loo-i; 

.3 

June 

1 

57-60 

100 

100% 

3 

Sept. 

1 

61-66 

100% 

100% 

3 

Perpetual 

99% 

lonv. 

3 

Feb. 

1 

1962 

100 

100% 

3K 

June 

1 

.56-66 

101*4 

102 

2% 

June 

15 

67-68 

97% 

98% 

MUTUAL  FUNDS 

(Compiled  by  A.  M.  Kidder  A  Ce.) 

'  Bid  Asked 

X  Affll.  Funds,  Ine.,  Com.  4.46  4A3 

X  Amer.  Business  Sbat  es  3.91  4.24 

X  Boston  Fund  Inc .  22,17  23.97 

X  Bullock  Fund,  Ltd.  . . .  21.35  2.4.39 

Candn  Investment  Fund  5.60  6.1.5 

Comm.  Int’l.  Corp  .  4.46  4.90 

Corporate  Investors  . . .  5.12  .5..'.1 

X  Dividend  Shares  .  1,68  1  84 

X  Eaton  A  Howard  Bal.  F.  28.31  30.27 


X  Fund.  Investors  Inc.  . .  16.98  18.61 

X  Group  Secs.,  Aufo  Shares  6.81  7.47 

X  Group  Secs.,  Hall  Shares  6.20  6.80 

X  Group  Secs.,  Steel  Shares  7.13  7.82 

X  Incor.  Investors  .  27.. 53  29  70 

Investors  Mutual  .  5.81  5.96 

X  Keystone  Custodian,  B-4  11.42  12.47 
X  Mass.  Investors  Trust  . .  .11.90  34.49 

X  Mass.  Inv.  2nd  Fund  Inc.  14.82  16.02 
Resources  of  Canada  . .  5.06  .5, 56 

Timed  Investment  Fund  4. .15  4.78 

X  Wellington  Fund  Ine.  .  18  57  20.26 


INVESTMENT  COMPANIES 
X  Ind.  Trust  Shares  ....  2.43  2.73 

I,everage  Fund  . xd  .1.27  ,159 

Mutual  Aceum.  Fund  11.2.5  12,08 
X  N.  Amer.  Trust  Shs.,  ’55 
.\  N.  Amer.  Trust  Shs.,  ’.56 
United  Bond  A  Share  . . 

X — U.S  Funds. 


4.5.1 
2.52 

12.37  14.00 


RAILWAY  and  NAVIGATION  BONDS 


Can.  Steamships 
Can.  Steamships 

r.P.R . 

C.P.H.  . . 

r.NB.  (D.G.)  ... 
CNR.  (D.G.)  ... 
CNR.  (D.G.)  .. 
C.N.R.  (D.G.)  .. 
r.N.R.  ni.G.)  ... 
C.N.H.  (D.G.)  ... 


Inf. 

Mat- 

Rate 

urifv 

Bid  Asked 

3*4 

1957 

98 

100 

4 

1966 

99 

101 

.1% 

1951 

190 

.1% 

1970 

10.1*4 

in,5Vi 

4*4 

1951 

104% 

4% 

1955 

112 

.1 

1959 

100 

ioi 

.1 

1966 

99*4 

100*4 

2% 

1960 

98 

99 

2% 

1974 

98 

99 

REALTY  BONDS 


Rid  Asked 
96%  .. 


Alexander  Bldg..  6.  1962 
Ancroft  Place.  4’s,  19.56  ...  8.5  .. 

Balfour  Realties.  4.  1963  ...  82 
Bay  A.  Garage,  4*4,  1968  .  92%  .. 
Bay  Cumberland,  3%’8,  ’.58  82  .. 

Bloor  St.  Geo.  Ant..  4’s.  ’67  93 
Clarendon  Apt.,  7’a,  1946  ..  68 

Deer  Park  Apt.,  4’s.  1959  90 

Dorn.  Sonare,  4’s.  19.59  ....  101%  103% 
Ellis  Park  Apts,  4%’s,  1960  92 
Hotel  (.aSalle,  5,  1965  ....  69  .. 

Linton  Apt.,  .5.  19.59  .  99 

Lombard  Realty,  2%’i  *.51  63 

I.ord  Nelson  Hotel.  4’i,  ’67  89  93 

Metropolitan  BIdg„  4%,  ’.52  103%  .. 
Mont.  Apis..  1st.  4%,  1964  99  101 
Mont.  Apt.,  2nd,  4%,  1954  .  94%  .. 
Professional  Offices,  T’s  ...  98%  *, 
niy.  Exch.  Bldg.,  3.  1959  95  _ 

Ramsden  Park  Apt.,  5’s,  *61  96 

Sherbrooke  St.  R..  4’s,  *.52  98% 

Windsor  C.  Apts.,  S’s,  ’56  91  ,, 

York  Adelaide  Gar.,  4%,  ’59  81 


STRAIGHT  PREFERRED  STOCKS 


Div. 

,  Rate 

CaU 

Price 

Current 

Price 

Yield 

% 

Olv. 

Rate 

Call 

Price 

C’jrrent 

Price 

Yield 

% 

Olv. 

Rate 

Call 

Price 

Current 

Price 

Yield 

% 

Div. 

Hate 

Call 

Price 

Current 

Price 

Yield 

% 

1.50 

25 

Abitibi  2nd 

24% 

6.09 

5.00a 

105 

Cdn.  Inti.  Inv.  96 

5.21 

1.00 

20 

Fleury  Bissell 

7Vi 

13.33 

5.00 

103 

Mailman  92 

5.44 

5.00 

105 

Acadia-Atl. 

103  Va 

4.83 

8.00 

NC 

Cdn.  Oils  163 

4.91 

4.75 

102e 

Fraser  Cos. 

10  Vi 

4.68 

6.00c 

105 

Manitoba  Sugar  108  *,i 

5.64 

1.00 

2678 

Aluminum 

26% 

3.83 

5.00 

105 

do  99 

5.05 

4.50 

105 

Freiman 

93 

4.84 

0.70 

NC 

Maritime  Tel.  17*% 

4.00 

2.25 

54 

Anglo-Cdn.  Tel. 

44 

5.12 

4.00 

103 

do  83% 

4.80 

4.00 

102e 

Gair  Co.  of  Can. 

97 

4.12 

1.25 

30  . 

•Massey-Harris 

4.50 

105 

*Argus  Corp. 

72 

6.25 

52*2 

Cdn.  P.  &  P.  In.  18 

5.50 

110 

Gatineau  Pwr. 

110 

5.00 

0.60 

NC 

•McCabe  Grain  ‘A’  10  *i 

5.85 

i  0.60 

NC 

*Ashdn  Hdw.  ‘A’ 

15 

4.00 

5.66 

104 

Cdn.  Utilities  103 

4.86 

5.00 

110 

do 

105 

4.76 

4.00 

102*2 

McColl-Fron.  98 

4.08 

i  5.50 

103 

Ault  &  Wiborg 
Auto  Elect.  ‘A’ 

103 

5.34 

7.00 

NC 

Cassidy’s  113  Vi 

6.17 

5.00 

100 

General  Prod. 

99  Vi 

5.02 

Mexican  L&P  3.90 

'  0.50 

NC 

7*% 

6.66 

0.50 

11 

Chatco  Steel  6*% 

7.69 

5.00 

105 

Gen.  Stl  Wares 

106 

4.72 

i.oo 

NC 

♦Modern  Cont.  ‘A’  18 

5.55 

,  7.00 

NC 

Belding-Cort. 

165 

4.22 

5*/i% 

26s 

Cinzano  .... 

2.00 

53% 

Goodyear 

52 

3.84 

4.50 

103 

Monarch  Knit  91 

4.95 

1  1.00 

21 

Belgium  Glove 

16% 

6.16 

175 

Claude  Neon  3OV2 

0.50 

NC 

Gord.  Mckay  ‘A’ 

9% 

5.13 

7.00 

NC 

♦Moore  Corp  ‘A’  380 
♦  do  ‘B’  564 

1.83 

!  1.00 

NC 

•Bert.  &  Sons  ‘A’ 

20% 

4.82 

0.86 

NC 

•Cochne-Dun.  ‘A’  16 

5.66 

1.00 

NC 

•Grafton  ‘A’ 

17% 

5.64 

7.00 

NC 

1.24 

U.OO 

NC 

Biltmore  ‘A’ 

14  Va 

6.90 

1.20 

26% 

do  Pfd.  25 

4.80 

2.50 

52  Vi 

Gt.  Lkes  Pa.  ‘A’ 

47 

6.76 

1.00 

26% 

do  pfd.  27 

3.70 

10.50 

NC 

Bowes  ‘A’ 

9% 

5.13 

6% 

•Comm.  Ale.  5.00 

0.50 

NC 

Gt.  West  Felt 

5*i 

9.75 

4.75 

104 

Morgan  (Hen.)  101*% 

4.68 

'  0.93%  261/i 

•B.A.  Oil 

27  Vi 

3.41 

1.66 

22 

Cons.  Textile  18 

5)65 

5.00 

105 

Headers.  Ppr 

70 

7.14 

1.75 

NC 

Nat.  Brew.  38 

4.61 

1  4.75 

105 

B.C.  Electric 

100 

4.75 

5.00 

105 

Cor.  Paper  101 

4.95 

NC 

Holt  Renfrew 

0.60 

NC 

♦Nat.  Drug  12 

5.00  1 

\  4.00 

103 

do 

89*4 

4.47 

0.50 

10*/a 

Craig  Bit  .... 

2.66 

52  *i 

Howard  Smith 

48% 

4.12 

1.50 

27% 

Nat.  Grocers  28 ’i 

5.26  1 

10.75 

NC 

•B.C.  Pack.  ’A’ 

13% 

5.66 

1.50 

NC 

•Davis  Lther  ‘A’  21% 

6.96 

0.292 

NC 

Imperial  Tob.6% 

7 

4.17 

0.60 

NC 

♦Nat.  Hosiery  ‘A’  23  V4 

2.29  i 

|7.00 

105 

B.C.  P.  &  P. 

128*/! 

5.47 

1.50 

25 

Disher  Stl  ‘A’  23  Vi 

6.38 

1.00 

25% 

do 

25 

4.00 

5.00 

101 

Neilson  Wm.  103 

4.86  1 

;  6.00c 

102*4 

•Brown  Co. 

124 

4.84 

5.00 

110 

Dom.  &  Anglo  97 ‘/i 

5.12 

5.00 

105 

Ind.  Accept. 

98% 

5.09 

0.35 

5% 

North  Star  Oil  5*% 

6.37 

'1..50 

NC 

Caldwell  1st 

30% 

4.06 

1.50a 

27  Vi 

Dom.  Coal  21% 

6.90 

4.25 

104 

do 

86 

4.95 

6.00 

105 

N.S.  Ligt&Pivr  106 

5.66  1 

;2.50 

Can.  Bread  ‘B’ 

42 

5.92 

1.75 

37*/2 

Dom.  Dairies  20  Va 

8.54 

1.25 

271/i 

*  do 

29*,i 

4,24  1  7.00 

NC 

Ogilvie  Flour  165 

4.22  1 

'l.30 

NC 

Canada  Cement 

29  Vi 

4.41 

4.50 

Dom.  Fdries  100% 

4.48 

1.60 

do 

32  *i 

4.92 

7.00 

NC 

Ont.  Steel  Prod.  125 

5.60 

;o.75 

NC 

Can.  Iron  Fdrs. 

21 

3.57 

1.40 

NC 

Dom.  Glass  35 

4.00 

8.00 

NC 

Intercol.  Coal 

1.40 

NC 

Paton  Mfg.  22  *% 

5.28 

4.60 

103 

Can.  Safeway 

101 

4.45 

5.00 

105 

Dom.  Malting  102 

4.90 

4.50 

103 

Inti.  Metal  Ind. 

103 

4.37 

6.00 

NC 

Penmans  145 

4.13 

7.00 

NC 

Can.  Search 

107 

6.54 

2.50a 

52*  a 

Dom.  Scottish  46 

5.44 

4.00 

107f 

Inti.  Milling 

98 

4.08 

6.00 

110 

Power  Corp.  1st  112 

5.36 

2.50 

52*4 

Can.  S.S.  Lines 

44  Va 

5.62 

1.00 

25 

Dom.  Tar  21 

4.76 

7.00 

120 

Inti.  Nickel 

139 'a 

5.02 

4.00 

101 

Price  Bro.s.  101  >/8 

3.95 

1.25 

27 

Can.  Varnish 

17 

7.36 

7.00 

NC 

Dom.  Textile  172 

4.07 

4.00 

115 

Inti.  Paper 

3.50 

55 

Purity  Flour  50 

7.00 

4.00 

NC 

•Can.  Wire  ‘A’ 

100 

4.00 

4..50 

105 

’‘‘Donnacona  105.05 

4.28 

3.00 

52*/3 

•Invest.  Found. 

57% 

5.16 

1.60 

28% 

Regent  Knit  20 

8.00 

5.00 

105 

Cdn.  Bronze 

105% 

4.75 

1.00 

NC 

•Donl  &  Mdg  ‘A’  7% 

12.90 

7.00 

NC 

Jam’ca  Pub  Se. 

102 

6.87 

1.00 

22g 

Reitmans  18*,; 

5.48 

1.00 

NC 

•Cdn.  C.  &  F.  ’A’ 

16*/2 

6.06 

105 

East  Kootenay  63 
Eddy  Paper  ‘A’  19 

7.00 

NC 

Lke  of  the  Wds 

150% 

4.65 

2.50 

44 

•Robertson  (D.L.)  62 

4.03 

1.7.5 

40 

Cdn.  Celane.se 

38 1,4 

4.55 

1.66 

NC 

5.26 

1.00 

110 

•Langley’s  Ltd. 

60 

1.66 

1.00 

NC 

•Robin.  Little  ‘A’  13 

7.69 

1.00 

26 

do 

23 ‘a 

4.25 

1.00 

NC 

Empire  Brss  ‘A’  23 

4  35 

2.00 

25‘i 

Legs re 

4.25 

104' 

Rolland  Paper  85 

5.00 

1.20 

NC 

Cdn.  Cottons 

27 

1.45 

1.00 

22% 

Esmond  Mills  20 

3.00 

6.50b 

no 

Lindsay 

n6 

5  91 

4.25 

104 

Saguenay  Fhvr.  103% 

4.10 

6.00 

NC 

Cdn.  Fair.-Mrse 

135 

1.45 

1.04 

20 

Estabrooks  22 

1.73 

5.00c 

105 

London  Cdn.  In. 

105 

4.76 

2.00 

55 

St.  Lawr.  Cor  1st  57% 

3.45  1 

4.50 

103 

•Cdn.  Food  Prod. 

56',» 

8.01 

6.50a 

108 

Federal  Grain  125 

5.20 

0.80 

NC 

•London  Hose  ‘A’ 

9 

8.89 

0.75 

20 

do  2nd  pfd.  19% 

3.90 

1.00 

NC 

•  ‘(do  ’A’ 

6 

16.66 

0.50 

10.20 

Fibre  Products  8*i 

5.88 

5.00 

100 

MacKinnon  Steel 

89 

5.62 

7.00 

NC 

St.  Law.  Floui-  120 

5.84 

7.00 

NC 

Cdn.  Industries 

179 

8.89 

0.60 

NC 

•Fittings  Ltd.  ‘A’  12  Vi 

4.80 

0.50 

NC 

•MacMill.  Ex.  ‘A’ 

15% 

3.17 

6.00 

105 

St.  Law.  Pa.  1st  103 

5.83 

Div. 

Call 

Current 

Yield 

Rate 

Prira 

Price 

*rc 

2.40 

60 

do  2nd 

59 

4.07 

0.80 

NC 

•Scarfe  ‘A’ 

13 

6.16 

1.25 

26% 

Scythes  &  Co. 

24% 

5.05 

2.00 

53% 

Shaw.  W&P  4% 

47% 

4.21 

2.25 

do  4*%% 

52% 

4.31 

0.65 

NC 

•Shea’s  Brew.  'A' 

14*% 

4.48 

7.00 

NC 

Sher.-Wllliams 

140 

5.00 

1.00 

20% 

Shlrriff’s  Ltd. 

21 

4.76 

2.00 

44 

Silknit 

35 

5.72 

5.00 

104 

Silverwood  West. 

95 

5.26 

5.00 

105 

Simon  &  Sons 

97% 

5.12 

4.50 

104 

Simpsons 

100% 

4.47 

5.00 

105 

Stand.  Chemical 

94 

5.32 

0.60 

NC 

•Stan.  Brock  ‘A’ 

7% 

8.28 

0.50 

10% 

♦Stovell  Press  3.70 

13.51 

2.00 

52*% 

Tamblyn 

50 

4.00 

0.50 

12% 

♦Tay.  Pear.  &  Car  11 

4.55 

4.50 

104 

Traders  Fin. 

90% 

4.98 

7.00 

NC 

Tucketts  Tob. 

158 

4.43 

2.50 

52% 

•Twin  City 

1.50 

30 

United  Cor.  ‘A’ 

29*% 

’  5.08 

3.00 

60 

United  Fuel  ‘A’ 

57 

5  26 

1.25 

27 

Virginia  Dare 

15% 

8.20 

0.80 

NC 

♦Waterous  ‘A’ 

10 

8  00 

1.40 

NC 

West.  Groc.  pfd. 

31% 

7.45 

2.00 

NC 

do  ‘A’ 

34% 

5  80 

7.00 

NC 

West.  Kcot. 

170 

4.11 

4.50 

104 

Weston  (Geo.) 

100 

4.’'0 

5.00 

105 

Winn.  Elect. 

99*% 

5.02 

7.00a 

110 

Wood  A.&T.  1st 

*'*6 

5  .')6 

5.50 

Wood  G.  H. 

97 

5.67 

0.40 

NC 

Yori:  Knitt  ‘A’ 

6 

6.67 

1.50 

27  *% 

%ener’s 

27*% 

5.45 

1.25 

26% 

do 

26 

4.81 

•■-(.onvei  tible.  NO— Non-Calloble. 

a  Plus 

extra* 

on  arrears  b~  Paying  onlv  14.00  c  In  arrears 
e— Callable  for  sinking  fund  a'  100  f-  Callable 
for  sit'king  fund  af  105  g— Callable  for  sinking 
Inud  til  ’20  s— Shill'ngs.  h — Slock  split  5  for  1 
old  dividend  was  $9.  a  share. 

Note — Great  West  Felt  preferred  not  con¬ 
vertible  after  Jan.  1,  1950. 


Reference  Notes 

Earnings  —  ’The  amount  earned  per  sbare  In  the  latest 
fiscal  year. 

Apparent  Annual  Dividend  —  *111686  rates  are  based 
upon  the  trend  of  dividend  payments  and  the  apparent 
intentions  of  the  directors,  including  extra  dividends, 
bonuses,  and  allowances  for  irregularity  in  payments. 
In  many  cases  there  is  an  element  of  judgment  which 
may  not  always  be  borne  out  oy  subsequent  action  If 
conditions  change. 

High  and  Low  —  The  high  and  low  prices  are  not 
necessarily  the  absolute  highest  and  lowest  prices  in  the 
past  year.  Rather  they  relate  the  movement  of  the 
individual  stocks  to  the  general  movement  of  the  market. 
The  market  reached  a  peak  in  June  1948  then  declined 
irregularly  but  steadily  to  June  1949  Since  then  it  has 
been  rising.  Prices  on  each  stock  are  shown  for  the 
month  in  which  the  market  started  down  and  the  month 
in  which  it  started  up  again.  Thus  the  performance  of 
a  stock  during  a  bull  or  bear  swing  of  market  can 
sasily  be  compared  with  any  other  stock  or  with  tbs 
market  average. 

Current  Price  —  The  last  sale  price  during  the  week, 
sr  if  no  sales  took  place,  the  current  bid  or  asked  price. 

Participating  Shares  —  All  shares  which  have  any 
privilege  ot  participation  in  dividend  payments  with 
another  class  of  shares  are  included  with  the  common 
stocks  whether  or  not  any  participation  dividends  are 
being  paid. 

Convertible  Stocks  —  All  preferred  stocks  which  are 
convertible  into  another  class  of  shares  are  marked  with 
an  asterisk 

Dividends  In  Arrears  —  No  yield  is  computed  CD 
preferred  shares  which  have  arrears  of  divideads. 
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WE  SHALL  MAKE  OUR  COUNTRY  SAFE 

To  Bring  on  Second  Round  of  Inflation  Would  Be  ''Letting 
Our  Team  Down”,  Says  President  of  Dominion  Bank 


own  countries,  eager  to  start  life  again  elsewhere,  enthusi¬ 
astic  at  the  mere  thought  that  they  might  be  permitted 
entry  to  this  Dominion;  the  thought  that  they  might  in 
course  of  time — and  upon  proof  of  merit — become  citizens 
of  Canada. 

These  are  potential  immigrants.  We  need  the  best  of 
them — and  in  substantial  numbers. 

Let  me  recall  briefly  what  once  happened  here. 

During  the  ten  years  of  Canada’s  most  rapid  population 
growth  between  census  counts  (in  the  decade  from  1901  to 
1911)  the  net  rate  of  increase  in  the  number  of  persons 
born  abroad,  but  successfully  settled  in  this  Dominion, 
was  about  ninety  thousand  per  annum;  or  in  very  general 
terms,  one-seventieth  of  our  total  population  (immigrant 
and  native-born  combined)  during  each  of  those  ten  years. 

Canada’s  present  population  is  estimated  at  fourteen 


Call  and  Short  loans  in  Canada  at  $6  millions  amipares 
with  $4  millions  as  of  31st  October,  1949.  'This  is  the 
result  of  slightly  more  activity  and  higher  prices  in  the 
security  markets.  Call  and  Short  loans  elsewhere  than  in 
Canada  amounted  to  |fl  millions  and  represent  advances 
made  at  our  New  York  Agency  and  London,  England 
Branch  against  first-class  securities.  Loans  of  this  char¬ 
acter  are  always  subject  to  repayment  within  a  matter 
of  hours. 

Current  Loans 

Current  Loans  and  Discounts  in  Canada  totalled  $169 
millions  as  compared  with  $157  millions  a  year  ago— an 
increase  of  $12  millions.  This  not  only  reflects  a  larger 
number  of  borrowing  customers,  but  the  higher  general 
level  of  prices  and  the  increased  tempo  of  business  activity. 


canaaa  s  present  population  is  estimatea  at  fourteen  leveioi  prices  ana  tneincreaseu  icmpoui  uu»iiic»a».nvn.y. 
million.s.  Thus,  we  would  now  be  receiving  immigrants  on  O**  Ih®  other  hand,  our  loans  on  the  security  of  grain  were 
about  the  same  scale  as  we  did  during  the  decade  ending  down  substantially  at  the  end  of  October.  Early  in 
1911,  if  we  were  increasing  our  settled  immigrant  popula-  September  severe  frosts  over  an  extensive  area  rauKd 
tion  now  by  the  net  total  of  two  hundred  thousand  considerable  damage  to  what  had  every  promise  of  being 


Robert  Rae,  President 

^  Addresses  80th  Annual  Meeting  of  Sharehoiders 

As  the  General  Manager  will  comment  fully  on  the 
Annual  Statement,  1  will  not  refer  to  it  further,  other  than 
•  o  say  that  the  Hank  had  a  grxid  year,  with  total  assets, 
loans  and  deposits  at  an  all-time  high;  I  trust  the  share¬ 
holders  will  view  with  satisfaction  the  results  obtained. 

Canadians  will  recall,  as  the  most  striking  event  of  1950, 
the  jointly-prompted  Russian  and  Chinese  aggression 
against  Korea  on  June  25th  last,  which  may  possibly  make 
that  date  a  no-less  important  landmark  in  history  than 
August  4th,  1914,  and  September  3rd,  1949,  have  proved 
themselves  to  be. 

Outstanding  among  domestic  events  in  Canada,  was  the 
hold  step  taken  on  October  2nd,  when  it  was  announced 

•  that  our  dollar  would  no  longer  be  "pegged”  on  the 
^foreign  exchange  market,  but  instead  would  l)e  permitted, 

*  in  free  dealings,  to  discover  its  own  true  value. 

With  reference  to  the  lirst  of  these  developments, 
j  Canada's  minimum  outlay  lor  tlefence  may  next  year 
t  absorb  more  than  one-lifteenth  of  the  National  income; 
and  we  can  set  no  limit  on  the  still  greater  butden  which 
our  defence  needs  may  compel  us  to  bear  in  later  years. 
In  regard  to  the  currency  decision,  this  was  a  good 
move.  Canadians  may  justifiably  be  pleased  that  when 
our  dollar  was  freed,  instead  of  declining  it  increased  in 
v  alue,  relative  to  the  currencies  of  other  countries,  and  is 
now  moving  within  quite  narrow  limits. 

Busines.s  has  been  active.  Prices  of  the  principal  raw 
materials  have  been  rising  on  world  market.s — in  many 
rases,  very  fa.st.  Thus  the  dollar  shortage,  world-wide  for 
jears,  has  been  eased  in  many  quarters. 

Unfortunately,  the  cost  of  living  in  Canada  tends  also 
to  rise  under  such  conditions. 

Menace  of  Further  Inflation 

In  addition,  the  v’ast  programme  of  rearmamenr,  which 
Communist  aggression  has  forced  on  the  still  free  coun¬ 
tries,  menaces  all  of  us  with  further  inflation  during  the 
next  five  or  ten  years,  perhaps  to  a  greater  degree  than  that 
which  occurred  during  and  after  World  War  II. 

It  is  vital  that  all  of  us.  government  and  citiaens  alike, 
should  mobilize  against  this. 

Our  Government  conceivably  might  follow'  ihe  line  ol 
least  resistance — might  borrow  most  of  the  money  needed 
for  rearmament.  Bui  it  has  wisely  declared  again-t  this 
policy. 

I  hope,  therefore,  we  need  no  longer  make  a  fetish  of 
keeping  down  artificially  the  rate  of  bund  interest  as  we 
might  be  tempted  to  do  if  our  Government  did  intend  to 
borrow  from  the  public  on  a  substantial  scale.  Ultra  cheap 
money  never  did  anyone  any  good. 

During  the  past  five  years  there  has  been  an  almost 
continuous  increase  in  the  number  of  Canadian  dollars — 
currency  and  bank  deposits  taken  together — per  head  of 
the  Canadian  people.  I  cannot  but  feel  that  this  was 
partly  due  to  the  practice  of  creating  new  credit  from  time 
to  time,  in  order  to  sustain  the  market  for  government 
bonds  whenever  the  public  showed  signs  of  a  tendency  to 
•ell  them,  in  any  but  relatively  small  amounts. 

Whatever  might  be  said  on  other  grounds  for  the 
practice  of  sustaining  the  market  for  governmejit  bonds  in 
this  manner,  there  can  be  no  doubt  that  its  long  run 
consequences  are  inflationary.  We  should,  therefore, 
welcome  its  discontinuance. 

Must  Not  “Let  Our  Team  Down’’ 

What  of  our  own  conduct,  ,as  citizens? 

Each  of  us  might  press  for  increased  salarie.s  and  wag< 
might  insist  on  spending  for  luxury  needs,  as  though  peaci 
were  assured. 

But  for  us  to  do  these  things  would  be  for  us  to  cau.se  and 
to  bring  on  ourselves,  this  impending  second  round  of 
inflation.  .Acting  thus,  we  would  simply  be  ‘‘letting  our 
cwn  team  down”.  My  belief  is  that  we  will  act  otherwise. 

Some  Canadians,  fearing  inflation,  call  for  Government 
controls. 

But  V\’orld  War  11  taught  us  (luiie  a  lot  about  control^. 

We  know  that  while  making  an  all-out  war  effort,  or 
defence  effort,  by  means  of  the  direct  control  of  wages  and 
prices  we  can  postpone  inflation  for  awhile.  Hut  we  know 
too  that,  ultimately,  we  cannot  prevent  inflation  by  means 
of  these  controls. 

In  order  effectively  to  prevent  inflation  we  miisl  use 
other  means,  which  require  of  us  the  same  self-discipline 
and  respect  for  the  needs  of  others,  as  is  asked  of  troops 
in  war. 

We  live  in  a  grim  world.  Even  in  Canada's  vigorous 
economy  there  are  limits,  at  any  given  moment,  to  the 
capacity  for  increasing  jjroduction. 

So,  for  the  sake  of  Canada's  rearmament  and  defence, 
we  must  be  ready  soon  to  give  up.  if  need  be,  certain 
luxuries  or  comforts.  To  produce  enough  rockets  and  b 
armour,  carriers  and  planes,  we  must  put  up  for  awhile  si 
with  less  than  we  w  ould  like  of  the  good  things  used  in  peace.  li 

Work  Hard:  Make  Our  Country  Safe  ‘‘ 

We  shall  make  our  country  safe;  we  shall  experience  a 
minimum  of  shortages,  if  each  of  us  during  this  period  ot 
crisis,  whatever  the  task  in  front  of  him,  works  harder  and  tl 
more  efficiently  than  before,  di 

Canadians,  fortunately,  do  not  lack  confidence  in  them- 
•elves.  But  in  a  V'ast  half  continent,  we  still  are  all  too  few  di 
for  the  needs  of  Canada.  Quite  apart  from  defence  $- 
requirements,  there  is  urgent  present  need,  as  well,  to  pi 
create  and  use  new  .sources  of  energy  for  ordinary  peace-  m 
time  purposes  from  coal,  petroleum,  rivers  or  any  source  af 
whatever. 

We  are  in  the  process  ol  doing  that  now  in  the  Western  vi 
oil  fields,  at  Steep  Rock  Lake  and  in  Labrador.  But  we  sh 
•till  possess  only  four-fifths  as  much  mechanical  power  in  a 
all  its  forms,  per  head  of  population,  as  is  possessed  by  our  A 
neighbors  in  the  United  States.  Until  we  tan  match,  on  of 
this  basis  of  comparison,  their  eciuipment  of  energy,  the  $1 
Canadian  dream  of  raising  our  standards  of  living  and  of  $1 
comfort,  to  the  level  of  theirs,  will  not  be  realized. 

Canada  Needs  More  People 

Resources  are  ours,  in  the  greatest  possible  abundance. 

In  this  dangerous  world,  there  is  now  no  land  where  life 
can  be  lived  more  securely  than  here.  But  in  spite  of  the  ar 
recent  speed-up  in  our  own  rate  of  population  growth,  in  pi 
order  to  realize  our  dreams  for  this  Dominion — to  create  Gi 
this  equipment,  and  by  means  of  it,  achieve  these  living  ge 
standards — we  need  more  and  more  people.  ab 

In  other  lands  there  are  millions  of  good  and  energetic  wi 
folk,  disillusioned  by  the  recent  course  of  events  in  their  pu 


person.s'  per  annum. 

But  in  order  to  secure  such  a  net  increase  per  annum  in 
our  immigrant  population  (after  allowance  for  the  deaths 
of  immigrants  admitted  in  earlier  years,  and  for  the 
subsequent  departure  from  our  shores  of  some  dissatisfied 
newcomers)  we  should  in  all  probability  need  now  to 
receive  into  this  country  something  like  two  hundred  and 
fifty  thousand  persons  from  abroad  per  annum. 

Canada  and  Australia  Compared 

What  numbers  have  we  been  receiving,  of  late? 

In  1948,  one  hundred  and  twenty-five  thousand  immi¬ 
grants  entered  Canada  from  abroad  ;• 

In  1949,  the  corresponding  number  was  ninety-five 
thousand; 

During  twelve  months,  up  to  July,  1950,  the  number 
was  seventy-five  thousand. 

Our  annual  average  during  these  years  was  thus  less 
thari  one  hundred  thousand — and  at  present,  the  stream  is 
diminishing. 

There  is  a  sharp  contrast  between  our  Canadian  experi¬ 
ence  of  immigration,  and  Australia’s,  during  the  same 
years. 

In  1948,  Australia  received  slightly  fewer  than  forty- 
nine  thousand  immi^ants.  But  in  1949,  she  received  one 
hundred  and  forty-nine  thousand. 

It  is  estimated  that  by  the  close  of  this  year  she  will 
have  received,  within  twelve  months,  no  less  than  two 
hundred  thousand  immigrants. 

There  is  no  doubt  in  my  mind  that  Australia’s  eagerness 
lo  receive  immigrants,  and  success  in  attracting  them,  will 
in  the  long  run  greatly  benefit  our  sister  Nation. 

Our  own  country’s  population  is  nearly  twice  that  of 
.Australia.  Proportionately  therefore,  our  own  intake  of 
newcomers  from  abroad  still  is  quite  small. 

Two  principal  objections  have  been  raised. in  Canada 
against  the  proposal  that  we  should  follow  the  same  bold 
course  as  Australia.  These  are, 

^  First — the  coming  of  large  numbers  of  immigrants  into 
Canada  might  deprive  Canadians  of  jobs; 

Second — it  would  intensify  the  present  shortage  of 
housing. 

Perhaps  five  years  ago  these  might  have  been  good 
grounds  for  caution.  Not  so  to-day,  when  our  most  urgent 
problems  are  due  to  the  shortage  of  manpower. 

Will  Make  More  Jobs  for  Canadians 

From  the  standpoint  of  the  Canadian  people — all  the 
fourteen  millions  of  us — there  are  not  enough  of  us  to  do 
I  he  work  that  needs  to  be  done,  for  the  common  benefit 
of  all  Canadians,  and  for  their  safeguarding. 

One  of  our  problems  is,  of  course,  that  there  are  not 
enough  hands  here  to  lay  bricks  of  badly  needed  buildings. 
Hut  let  us  be  frank  with  ourselves:  we  lack  sufficient  skills 
of  all  kinds.  There  will  be  more  jobs  for  Canadians  every-  - 
where  when,  in  the  key  spots  of  industry,  the  key  skills 
are  made  more  plentiful.  In  other  w'ords,  the  coming  of 
the  right  immigrants  will  multipl}’,  not  narrow,  the  range 
ol  jobs  in  this  country. 

If,  during  this  crisis  in  the  life  of  mankind,  we  can 
manage  to  bring  over  new  Canadians  on  twice  or  three 
times  the  scale  indicated  by  recent  experience,  we  certainly 
shall  be  serving  two  constructive  purposes: 

In  the  first  place,  we  shall  be  strengthening  ourselves  to 
do  to-morrow’s  tasks; 

In  the  second  place — and  I  say  this  with  full  seriousness 
—by  sharing  our  abundance  with  others,  formerly  less 
lortunate  than  ourselves,  we  shall  be  practising  the 
Golden  Rule. 


a  bountiful  harvest  this  year  in  Western  Canada.  Along 
with  this,  harvesting  of  the  crop  was  delayed  by  un¬ 
favourable  .  weather  conditions  which  caused  further 
deterioration.  VVhile  it  is  estimated  that  the  number  of 
bushels  of  wheat  grown  in  the  Western  Provinces  is  close 
to  100  millions  more  than  the  preceding  year,  a  very  large 
percentage  of  the  crop  is  below  milling  standards.  A 
favourable  trend  developing  from  this  situation,  however, 
has  been  the  increase  in  the  number  of  livestock  being  fed 
for  market  in  Canada.  By  doing  so,  many  of  our  farmers 
consider  they  will  realize  more  for  their  low-grade  grain 
than  they  would  by  selling  it. 

Rates  of  Interest 

One  of  the  chief  functions  of  a  Bank  is_  Tending  money 
and  the  revenue  derived  therefrom  is  still  the  principal 
source  of  income  of  the  banking  system.  The  rates  of 
interest  charged  are  reasonable  and  equitable.  Notwith¬ 
standing  the  substantial  increases  that  have  taken  place 
in  the  cost  of  doing  business,  interest  charged  borrowers 
remains  unchanged.  ^ 

Deposits 

Total  deposits  by  the  public  at  $412  millions  were  up 
$46  millions  from  a  year  a^o.  Of  the  increase,  $38  nriilllons 
were  in  non-interest  bearing  deposits  and  $8  millions  in 
deposits  bearing  interest.  During  the  past  twelve  months 
Savings  deposits  in  Canada  have  not  increased  as  rapidly 
as  in  any  year  since  the  termination  of  World  War  2,  a 
1  rend  we  regret  to  observe.  Balances  due  to  the  Govern¬ 
ment  of  Canada  decreased  $8  millions.  I  am  very  pleased 
to  report  that  we  continue  to  experience  a  very  satisfactory 
increase  in  the  number  of  customers,  both  commercial  and 
savings.  Our  books  disclose  that  many  of  our  customers 
have  dealt  with  us  for  periods  exceeding  fifty  years,  which 
leads  us  to  believe  that  the  quality  of  our  service  must  be 
satisfactory  and  the  relationships  cordial;  however,  we  are 
always  striving  to  improve  our  service  and  increase  our 
clientele. 

Shareholders 

The  Bank  now  has  2,835  shareholders,  an  increase,  we 
are  pleased  to  report,  of  109  during  the  year,  and  we 
welcome  them  to  our  ranks. 

New  Branches 

It  has  been,  and  will  continue  to  be,  our  policy  to  expand 
the  operations  of  your  Bank  to  keep  abreast  of  the  eco¬ 
nomic  development  of  Canada  and  the  growth  of  her 
population.  It  costs  a  lot  more  to-day  to  develop  a 
Branch  Bank  and  operate  it  than  it  did  a  few  years  ago 
and,  consequently,  a  Branch  is  established  only  after  a 
most  careful  survey  is  made  to  assure  us  there  is  need  for 
banking  service  and  that  the  operation  will  be  profitable 
W|ithin  a  reasonable  period  of  time.  We  might  add  that 
we  have  every  reason  to  be  satisfied  with  the  Branches 
opened  since  the  close  of  the  war.  During  the  year,  nine 
Branches  were  established  at  the  following  points: 


A.  C.  Ashforth,  General  Manager 
Highlights  Figures  of  Successful  Year 

It  is  my  privilege  to  present  the  Eightieth  Annual 
-Statement  of  the  Bank.  You  will  observe  from  the  balance 
sheet  now  before  you  that  total  assets  reached  $471  mil¬ 
lions,  a  new  high  point  and  an  increase  of  $44  millions 
lor  the  year. 

Earnings 

Reflecting  the  increased  volume  of  business,  profits  for 
the  year,  after  making  full  provision  for  all  bad  and 
doubtful  debts,  amounted  to  $2,595,761. — an  increase  of 
$364,091.  Government  taxes  were  up  $65,000.,  while 
depreciation  on  premises  was  increased  from  $395,475.  to 
$450,083.  In  addition  to  the  amount  provided  for  de¬ 
preciation  on  premises,  _  it  _  was  considered  advisable  to 
make  a  special  appropriation  of  $250,000.  from  profits 
after  taxes,  to  further  write  down  Bank  Premises  Account. 

The  usual  dividend  of  per  share  was  paid  and  pro¬ 
vision  made  for  an  Extra  Distribution  of  twenty  cents  per 
share,  which  will  be  paid  on  December  15th.  'This  leaves 
a  net  of  $155,678.  carried  forward  to  Profit  and  Loss 
Account  for  the  year.  From  the  Profit  and  Loss  balance 
of  $1,511,383.  your  Board  of  Directors  decided  to  transfer 
$1,000,000.  to  Reserve  Fund  which  now  stands  at 
$11,000,000.  in  relation  to  Paid-Up  Capital  of  $7,000,000. 

I  am  sure  you  will  agree  that  satisfactory  progress  has 
been  made  during  the  year. 

Strong  Liquid  Position 

Cash  Assets  at  the  year-end  amounted  to  $90  millions 
and  were  equivalent  to  20.63%  of  the  liabilities  to  the 
public.  Quick,  or  readily  realizable,  assets  including 
Government,  Municipal  and  other  high-grade  bonds,  to¬ 
gether  with  Call  loans  fully  secured  by  first-class  market¬ 
able  stocks  and  bonds,  totalled  $185  millions  and,  along 
with  cash  assets,  equalled  62.77%  of  liabilities  to  the 
public->indicatiog  a  very  healthy  liquid  position. 


.ALBERTA  Calgary,  Eighth  Ave.,  West 

(new  main  office) 

Edmonton,  Jasper  Ave. 
and  103rd  St, 

BRITISH  COLUMBIA  Quesnel 

MANITOBA  Winnipeg,  Broadway  Ave. 

and  Donald  St. 

NEW  BRUNSWICK  Moncton 

NOVA  SCOTIA  Halifax 

ONTARIO  London,  Dundas 

and  Dorinda  Sts. 

Newton  brook 
Wilson  Heights 

You  will  obsen  e  that  the  new  Branches  are  widely 
distributed  throughout  Canada. 

Since  the  end  of  October,  a  Branch  has  been  opened  in 
the  West  End  of  Edmonton,  and  elsewhere  eight  more  are 
in  the  process  of  being  developed.  Our  Branches  now 
total  154,  including  our  offices  m  London,  England,  and 
New  York.  Our  Agency  in  New  York  and  Our  office  in 
London,  England,  continue  to  provide  excellent  service  to 
those  travelling  abroad,  as  well  as  assisting  business 
interests  who  may  be  considering  entering  the  Canadian 
market. 

Bank  Premises 

The  substantial  increase  in  our  Bank  Premises  Account 
reflects  heavy  expenditures  made  in  acquiring  new  pro¬ 
perties  and  in  enlarging  and  modernizing  premises  at 
many  points  where  the  expanding  business  demands  it. 
Favourable  comment  has  been  received  respecting  our  new 
office  building  at  Halifax  as  well  as  that  in  London  East, 
which  is  regarded  as  a  model  banking  edifice.  The  ex¬ 
tensive  renovations  to  our  Ottawa  premises  are  nearing 
completion  and  we  hope  to  have  full  possession  by  the  end 
of  the  year.  The  building  will  be  a  credit  to  the  Bank  in 
the  Capital  City.  The  erection  of  our  main  office  in 
A'ancouver  is  still  in  progress  and  is  expected  to  be  ready 
for  occupancy  within  three  months.  As  already  mentioned 
we  considered  it  advisable  to  write  down  land  values  of 
certain  of  our  properties  by  the  special  appropriation 
’  of  $250,000. 

Staff 

1 1  is  my  happy  privilege  to  again  offer  to  the  Staff  our 
tribute  of  praise  for  the  efficiency  and  untiring  energy 
displayed  in  the  performance  of  their  duties.  During  the 
past  year  I  have  had  the  pleasure  of  visiting  numerous 
Branches  across  Canada  and  of  meeting  a  large  number  of 
our  Managers  and  other  officers  and  can  personally  testify 
to  their  loyalty  and  zeal  in  furthering  the  interests  of  the 
Bank.  I  am  very  proud  of  our  Stan  and  wish  to  express 
to  them  my  grateful  appreciation  for  the  splendid  service 
they  have  rendered  so  willingly  and  unstintingly, 

I  would  repeat  what  I  said  last  year  that  young  men 
with  matriculation  or  university  standing  might  well 
consider  the  field  of  banking  as  a  career.  All  executive  and 
managerial  positions  are  filled  by  men  who  have  commenced 
as  junior  clerks  and  have  risen  from  the  ranks.  In  these 
progressive  days  young-men  of  initiative  and  talent  will 
find  that  promotion  will  not  be  long  delayed  and  their 
efforts  will  receive  adequate  financial  recognition. 

General  Business 

Business  in  Canada  has  continued  at  an  exceedingly 
high  level  of  activity  and  is  experiencing  a  further  uplift 
from  defence  spending,  but  the  future  is  very  unpredictable 
as  each  day  brings  its  new  problems.  When  I  spoke  to  you 
a  year  ago  little  did  I  think  we  would  see  within  so  short 
a  time  some  of  our  splendid  young  men  again  actively 
participating  in  a  war  against  aggressors.  For  some  time 
the  international  situation  has  been  deterioratii^  and  the 
grave  events  now  facing  us  have  made  most  Canadians 
more  and  more  conscious  of  the  need  of  defence  for  our 
own  country.  The  Government  of  Canada  is  committed 
to  very  substantial  expenditures  for  this  purpose.  I  am 
not  going  to  attempt  to  say  whether  or  not  these  go  far 
enough,  but  it  is  desirable  that  the  financial  burden  be 
met,  as  far  as  possible,  through  taxation.  This  will  mean 


In  the  light  of  Robert  Baee  ealcnlation  that 
Canada’a  immigration  objective  should  be  from 
200,000  to  250,000  new  good  citizens  yearly,  this 
country  is  falling  far  short  of  looking  after  its 
best  interests. 

Shareholders  of  The  Dominion  Bank  who  heard 
their  President’s  vigorous  plea  at  the  annual 
meeting  for  a  policy  more  than  twice  as  effective 
as  that  which  has  been  followed  since  the  war 
years  will  find  this  figure  an  effective  challenge  to 
all  the  hesitations  and  vague  fears  which  have  at- 
'  tended  post-war  immigration  policy  discussions. 

For  me,  a  total  of  250,000  vdiich  means  a  net 
increase  of  200,000,  awakens  none  of  the  doubts 
that  would  be  active  if  it  were  proposed  to  bring 
in  1,000,000  new  citizens  a  year  at  this  stage.  On 
the  other  band  shortages  of  goods,  services,  skills 
and  workers  make  plain  that  Canada  would  be  in 
far  better  shape  today  if  it  had  opened  its  doors 
•very  year  since  1945  to  three  times  as  many 
potential  new  Canadians  as  it  actually  did  last 
year.  That  triple  objective  is  Mr.  Rae’s  proposal. 

Mr.  Rae  shows  further  that  he  is  probing  close 
to  Canada’s  real  needs  when  he  shows  that  in  the 
first  decade  of  this  century,  Canada  prospered 
mightily  by  bringing  in  immigrants  in  the  same 
percentage  to  population  that  he  now  proposes. 
Australia,  to  complete  the  case,  has  taken  care  of 
a  much  greater  percentage  of  immigrants  to 
population. 


There  is  an  old  saying  ”It*s  an  ill  bird  that  fouls 
its  own  nest.”  So  it  is  equally  vital  for  the  sake  of 
present  Canadians  and  the  attraction  of  new  that 
Mr.  Rae’s  warning  against  inflationary  policies 
should  be  beeded.  Certainly  the  potential  new 
Canadians  we  wonld  profit  most  from  will  not 
come  to  a  new  land  subjected  to  policies  which 
they  know  produced  the  evils  from  which  they 
suffered  in  the  old.  However  hard  may  be  the 
anti-inflationary  ways  of  meeting  the  great  de¬ 
fence  expenditures  ahead,  it  will  be  much  more 
hopeful  for  both  new  and  old  Canadians  if  it  is 
plain  that  the  problems  ahead  are  to  be  met  by 
greater  output  per  capita,  by  harder  and  more  in¬ 
telligent  work  and  by  sound  fiscal  policies. 

Every  thinking  Canadian  should  agree  with 
Mr.  Rae  that  it  will  be  no  solution  to  multiply 
the  dollars  of  purchasing  power  for  each  earner 
and  consumer  by  cheap  money  when  an  inevit¬ 
able  result  is  that  each  dollar  is  worth  less. 

Many  who  have  not  thought  much  on  these 
matters  in  the  past  will  realize  better  after  read¬ 
ing  Mr.  Rae’s  address  and  those  of  other  bankers 
familiar  with  what  makes  Canada’s  economy 
tick,  just  what  inflationary  influences  has  been 
exerted  in  recent  years  by  a  policy  of  keeping  in¬ 
terest  rates  artificially  low  and  how  far  price  and 
wage  controls  have  fallen  short  of  doing  anything 
permanently  for  the  protection  of  citizens’ 
interests.  For  a  growing  Canada,  such  policies 
would  have  an  adverse  influence. 


fy  WailNGTON  JEFFERS 


Capital  $7,000,000 


RttontBmd  $11,000,000 


THE 

DOMINION  BANK 

80th  ANNUAL  STATEMENT 

31st  October,  1950 


Deposits  with  and  notes  of  Bank  of  Canada . . $  50,424,891.72 

Notes  of  and  cheques  on  other  Banks . . . .  26,169,475.84 

Other  Cash  and  Deposits . . . . . . .  14,183,390.61 

Total  Cash  Assets . .  $  90,777,758.17 

Dominion  and  Provincial  Government  Securities  {not  axcoodmg 

market  value) . 154,587,158.48 

Municipal  and  other  Bonds  and  Stocks  {not  txcooding  matiet  valuo).,.,,  15,275,349.98 

Call  and  Short  Loans  {fully  secured) . . . .  15,380,545.03 

Total  Quick  Assets . $276,220,811.68 

Commercial  Loans  and  Discounts . 175,443,053.67 

Bank  Premises . 6,878,758.24 

Liabilities  of  Customers  under  Letters  of  Credit  and  Acceptancas 

{as per  contra) . 12,208,385.44 

Other  Assets . 336,473.97 

$471,087,483.00 

LIABILITIES 

Deposits . . . $425,872,353.21 

Deposits  by  other  Banks . 13,648,058.25 

Acceptances  and  Letters  of  Credit  outstanding.......................*  12,208,385.44 

Other  Liabilities . 529,973.03 

Total  Liabilities  to  the  Public .  $452,258,769*93 

Capiul  Paid  Up . $  7,000,000.00 

Reserve  Fund . .  1 1,000,000.00 

Dividends  declared  and  unpaid . .  317,329.41 

Balance  of  Profits  as  per  Profit  and  Loss  Account.....  511,383.66  18,828,713.07 

$471.087,483.00 


PROFIT  AND  LOSS  ACCOUNT 

Profits  for  the  year  ended  31st  Oaober,  1950,  after  making  appropria¬ 
tions  to  Contingency  Reserves,  out  of  which  full  provision  for 
bad  and  doubml  debts  has  been  made... . . . . 

Depreciation  on  Bank  Premises . $450,083.21 

Provision  for  Dominion  and  Provincial  Taxes . .  900,000.00 


Dividends . .  $700,000.00 

Provision  for  Extra  Distribution— 20c  per  share,  pa)rable 

15th  December,  1950 .  140,000  00 

Amount  appropriated  to  write  down  Bank  Premises . . 


Amount  carried  forward . 

Balance  of  Profit  and  Loss  Account,  31st  October,  1949. 


Transferred  to  Reserve  Fund . 

Balance  of  Profit  and  Loss  Account,  31st  October,  1930. 


$  2,595,761.89 

1,350,083.21 
$  1,245,678.68 

840,000.00 

250,000.00 

$  155,678.68 

1,355,704,98 
$  1,511,383.66 
1,000,000.00 
$  511.383^^ 


A.  C.  ASHFORTH, 

General  Manager 


5  millions  and,  along  higher  taxes  and,  in  accepting  this  additional  burden,  the 

of  liabilities  to  the  Canadian  people  are  justified  in  expecting  effective  cur- 

iquid  position.  tailment  ol  all  non-essential  expenditures. 
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